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SPECIAL NOTICES. 


SPECIAL NOTICES. 





Would You Be Interested? 


If a man came to your desk and 
showed you a pen or pencil that 
would add or subtract as it writes? 








Of course you would; anybody would! 


We have no such pen or pencil, but we have something better. We 
have a typewriter which does all this, and you know that the typewriter 
is three times as fast as any pen or pencil. 


Remington 


Adding and 


Typewriter 


(Wahl Adding Mechanism) 


This machine adds or subtracts and writes; not only that but it 


adds or subtracts when it writes. 


insurance of absolute accuracy. 








327 Broadway 





_ 








You need this machine in your work; every man needs it who has 
billing to do, or any writing and adding to do on the same page. It saves 
time, saves labor, detects errors, prevents errors, gives you a mechanical 


We stand ready to give this machine a test om your work; a test 
which will convince you that you need it. 


Remington Typewriter Company 


(incorporated) 


a 
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This typewriter is the 


Subtracting 


Both operations are one. 


New York 














Machine 






The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your mailing 

list numbers one hundred names er one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 


Addressing}: 





y°: will be repaid if you write for information 
about the following— ale Cylinder 
Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 
Security. © 
n’s “ Shen-King’’ Manifold Papers especially 


adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities, 


—security of leaves. 





William Mann Company 
Commerctal Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


& Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia, 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 





Always understands, 
Never guesses 


Unfamiliar expressions cause steno- 
graphic errors and you lose time cor- 
recting letters. An 


EDISON 
DICTATING 
MACHINE 


(Prevent Substitution. Specify ‘‘ Made by Edison ”’) 
understands everything you say. 


Send for free booklet, “The Tired Business 
Man,”’ and other booklets on mechanical and 
electrical advantages. 
Service everywhere, including the principal 
Canadian Cities. 


Thomas A. Edison, Incorporated 
230 Lakeside Avenue, Orange, New Jersey 
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TRAVEL TICKETS Everywhere, by All 
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STEAMSHIP TICKETS and Choice 
Berths by ALLL, LINES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 




















Tours with Personal Escort Everywhere 





Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 


New York (4 Offices), Boston, Philadelphia, 
Chicago, Los Angeles, San Francisco 
Montreal, Torento 


158 Offices All Over the World 


Ideal Leaf Inserters yp.rd Date once 


(Made of German Silver) 

A great help to Book-keepers to insert loose leaves, 
and an ABSOLUTE NECESSITY when ledgers are 
nearly filled. Prices, $3.00, $3.50, $4.00 and over ac- 
cording to size of ledgers and their number of posts. 
Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will be made to 
match the leaves. Exact prices quoted on request. 


a. &. CHARLEBOIS, Minneapolis, Minn U.S.A. 


ENVELOPES 


We manufacture Envelopes of every size and des- 
ecription, and with a plant covering 3 acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts ina prompt and efficient 
manner. 


BERLIN & JONES ENVELOPE CO. 


547-553 West 27 St. Additiona! Salesroom 
548-552 West 28 St. NEW YORK ‘136 Wiiliam St. 


Allthe AWNINGS on the WOOLWORTH, 
METROPOLITAN LIFE INSURANCE, SINGER 
and the BANKERS TRUST COMPANY Buildings 
are made of goods bearing the Guarantee of 


John Boyle & Co., Inc. 
Established in Eighteen-Siaty 
COTTON DUCK AND AWNING MATERIALS 
Leather and Canvas Bags for Commercial Use 
NEW YORK ST. LOUIS 

















REAL ESTATE. 
EsT. 1794 Inc. 1903 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE 
141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


E, A. CRUIKSHANK WARREN CRUIKSHANE 
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THE LAST CHANCE 


TO GET THE NEW ENCYCLOPAEDIA BRITANNICA, AT THE PRESENT 
LOW PRICE, ENDS MAY 28TH. AFTER: THAT IT WILL COST $29 MORE. 





Any order mailed in an envelope postmarked with a date later than that will be regretfully, 
but firmly, declined. 


In England the price was raised on the 20th of last December, and the Syndics of the 
Cambridge University Press, the publishers, at first intended to increase the prices 
in America on the same day. But they recognized that it would be absolutely im- 
possible to give Americans a fair chance to buy the book without allowing more time 
for inquiries and correspondence than was needed in so smalla country as England. 








So Cambridge University has given you until May 28th, but no /ater. 


in regard to this offer of 


Our (suarantees The Encyclopaedia Britannica (11th Edition) are: 


(1)\—that the present low prices will be advanced by $29 to 
$50 a set (according to the bindings) on May 28th next. 


(2)—that no ‘‘pirated’’ or counterfeit version of the Encyclo- 
paedia Britannica, 11th Edition, can be sold. The new 
edition has been set up, electrotyped, printed and bound in 
this country; and is fully copyrighted under the laws of 
the United States, as well as under the terms of the 
Bern Convention. 


(3)—that the India pater used in printing the 11th Edition is 


Senuine India paper. 


(4)—that the leathers used for the bindings are the best 
quality of sheep and goat skins—unsplit: that is, preserv- 
ing the full natural thickness. 


(5)—that if an order is sent at once, the complete set will be 
promptly delivered, provided that a first payment of only 
$5.00 (or a remittance for the cash price) is sent with 
the order. The only limitation of this guarantee is that 
the order must be sent to us immediately. 





THE LAST MINUTE will come when the post-office people at your place handle the 


last outgoing letter postmarked “May 28th.” If you don’t see 





this notice (or don’t attend to it) until you have no time to write a 


letter enclosing the remittance, you can TELEGRAPH or telephone to our nearest office. A set will then 
be reserved for you. (The addresses of the offices are at the bottom of this page.) 


The 2% magnificent volumes will be delivered to you at the earliest 
possible moment after the receipt of your first payment of ONLY $5.00. 
It will be quite easy for you to complete the purchase by making a few 
small monthly payments while you are using the Britannica. And every 
day you will be getting out of it direct, practical information that will greatly 
add to your earning capacity or to the economies that wide knowledge 
enables a man to make. 


No Time Left We cannot describe the contents of the Britan- 
‘ nica properly in this small space, but you must 
to Ask Questions already have heard it praised by people who are 
using it. The facts about the offer are all here. 
You will find at the end of this brief notice an order form that shows 
you that you can pay for your Britannica in almost any way you wish— 
choosing, for example, the system of 12 or 17 or 20 monthly payments— 
or paying as little as $5.00 a month. 

‘*Make hay while the sun shines!’’is a good saying. If you do 
not order your set of the Britannica now, at the low price, it is absolutely 
certain that you will have to pay more or go without it; for May 28th ends 
the sale at the temporary prices. 


WHY YOU MUST HURRY 


This first sale of the Britannica, which is just ending, is at very low prices 
in order to popularize the book as rapidly as possible. 

You will realize very quickly how low these prices are, when we tell 
you that $1,500,000 was paid for contributions and for the eight years of 
editorial work, before a single sheet of paper was printed. And $2,500,000 
was spent in manufacturing the first batch of sets. So that there was 
actually $4,000,000 locked up in the Britannica before the publishers 
began to get any of their money back. 

Such a large sum of money cannot be left outstanding indefinitely. And 
the price is now being raised so that people who buy the book after May 








28th will make a larger contribution toward the preliminary expenses 
by paying $29 more than you need pay now. 

In one way, too, this “hurry-up” is just as much for your good as for 
the publishers’. You must have heard enough about the new Britannica 
to know it is a book you ought to use, and to give your children a chance 
to use. And very likely you have for some time had it in your mind that 
you would buy the book some day. But what a man can do any time, he 
is pretty likely to put off doing all his life. The plain fact is that anybody 
who wants to buy the Encyclopaedia Britannica at the cheapest price, 
and on the easiest terms of payment, must act at once—signing and 
sending in now the order form (on the next page of this advertisement), 
with only $5. Otherwise he will let the chance slip by him. 


A FEW FACTS ABOUT THE WORK 





29 VOLUMES. 

44,000,000 WORDS OF TEXT. 
41,000 ARTICLES. 300 MAPS, SHOWING 125,000 PLACES. 
30,024 PAGES. 500,000 SEPARATE REFERENCES IN THE 
14,689 ILLUSTRATIONS. INDEX. 


There are 1,50) contributors, of 21 different countries, including the 
chancellors, presidents and principals of 54 universities and colleges, 
besides 65U0 other members of the faculties of these and 92 other such 
institutions; 101 members of the staffs of observatories, laboratories and 
surveys; 126ambassadors, diplomatists, and officials of various governments; 
327 historians; 107 agriculturalists and biologists; 62 business men and 
manufacturers; 75 physicians and surgeons; /2 engineers and architects; 75 
lawyers; 161 theologians; 79 naval and military officers; %5 chemists, 
physicists, and mathematicians; 65 meteorologists, geologists and astrono- 
mers; 64 geographers and explorers; 72 economists and sociologists; as 
well as other specialists of other kinds, representing, in all, 64 distinct 
professions and occupations. 


450 FULL-PAGE PLATES IN BLACK AND 
WHITE AND IN COLOR. 


If you want information, write the New York Office. If you want to see sets in each 
style of binding, call at any of the offices below. 


NEW YORK 


120 W. 32d St. 945 Drexel Building 


PHILADELPHIA CHICAGO 
People’s Gas Building 


SAN FRANCISCO 
Monadnock Building 


TORONTO 
Kent Building 
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29 1O $50 MOR 


according to the bindings— that will be the difference after the end of the sale. 
An Effort Worth Making Dates for Deliveries 


Even if you have to make some sacrifice to buy 
the Britannica, as a good many subscribers tell 
us they are doing, it is worth making sacrifices for. 
The small first payment—all we ask for now—is 
nothing in comparison with what the Britannica can 
do for you and for your whole family, within a 


few weeks after you have put it into your home. 
the end of March, and when it was written we 


For the Young People couldn’t tell how large a demand there might be 
Nothing does children more good than the use of during April. 

a setof the Britannica. Even before they are old 
enough to read the volumes themselves, they will 
be instructed, as well as entertained, whenever you 
show them some of the 14,689 pictures in the 
book, and tell them what it says about the marvels 
of art and nature. 


Sending your order today is making sure that First Payment Now and Delivery 
your children will have their fair chance. 7 
at Your Convenience 


“Strike While the Iron Is Hot!” 


j is sound advice. If you let May 25th slip by before 
ordering the Britannica, you will lose $24 or more. 
And it would be a much more serious loss than 
that if you never ordered it at all, which might 
easily happen if you don’t do it now. Next month 
you certainly would not enjoy paying the increased We suggest this because we know that at the 
price, for you will remember that you could have — beginning of summer many readers will be taking 
got the book cheaper before May 28th. Perhaps a vacation, and if it will suit you just as well to 
you could perfectly well afford to pay $29 more in have your set delivered later, it will suit us a 
June; but a man hates to admit to himself that great deal better; for we shall have all we can 
he has let a good chance slip, and that he is do to ship sets fast enough to those people who 





If you order within 48 hours after this magazine 
reaches you, you ought to be in time to get one of 
the sets that are now printed and bound and packed 
all ready for immediate delivery. Of course we 
cannot absolutely guarantee that you will not have 
to wait a little while, even if you order in the begin- 
ning of May; for this notice ‘had to be prepared at 


One thing, however, is quite sure. If you wait 
until the very last moment, and order only a few 
days before May 28th, you will have to wait until 
the end of July, or even until August, for your set 


If you are going to be away from home this 
summer, or for any other reason you would rather 
not have your set delivered until September or 
October, you can pay $) now, and have the 
volumes held for you until Fall. 








No. 2. BOOKCASE punishing himself for being behind-time. are in a hurry to use them. 
Tun Excvcvorarpia Buiranwicaco, ORDER FORM] LL HE END OF THE SALE 
120 W est 3 oe Sesest, Mow Y ork. for India Paper is so near that you have no time to waste, and if you live anywhere near 


one of our offices, perhaps you can go in and see the various styles of bind- 


Please send me the new Encyclopaedia Britannic: liti 290 V “S , - 
‘ 7 witammica, «ith edition, 29 volumes, ing at any of the addresses on the bottom of the first page. 


published by The Cambridge University Press, of England. I enclose$ 








being ( rst payment ) and I agree to send the second and all subsequent payments During the last week our offices will ali be open until 8 p. m. on 

payment in full Ww M Sth. 26th 7 ° 
on the corresponding day of each following month until payment is complete, in accord- Monday, Tuesday and ednesday, May 25th, 26th and 27th, and until 
ance with the style of binding and the terms of payment indicated by the X I have placed 12 o’clock, midnight, on the evening of Thursday, May 28th. 

in one of the squares below, showing my selection. It is agreed that I shall keep the If by any chance you should not see this magazine until the last moment 

books, but the title does not pass to me until the total amount has been paid. Terms, 4 ' . . . 

.O. B. N.Y. Please indicate binding desired by marking X in one of the squares. you can secure a set on Thursday evening by telegraphing or telephoning 

T] , . to any of these offices. 

CLOTH (ordinary covers). 

31 monthly payments of . «$5.00 The India Paper and the Bindings 
mA a 7.50 After May 28th 
i : " | 00 and 1 of $5.00 > this “ine will The India paper used in the new Britannica makes the book three times 
8 + cs 17.50 be $29.00 more. as light, and one-third as bulky as the cheaper paper used in ordinary books. 

. . 84.81 India paper has never before been used in making volumes of such size. 

Cash Price. . . 187.75 J The public quickly discovered that it made the new Britannica a delightful 

FULL SHEEPSKIN (flexible). ) book to read while one sits in an armchair, instead of having tolean over 

37 monthly payments of . . $9.00 | ; the table on which a heavy volume would have torest. Our introduction 

240“ “s > a 7.50 This price will of this delightful paper is universally recognized as a great revolution in 

iv ee : _ « 10.00 and 1 of $5.00 ( be $36.50 more the publishing business. 

2 “ “ Wes yo after May 28th. Another revolutionary improvement we have made is that the Full 
Bie ‘ , 412.06 Sheepskin, the Full Limp Suede, and the Full Morocco bindings all have 
Cash Price. . - + + BOO.09 4 flexible backs, so that the volume opens out as flat as a sheet of note paper, 

a SUEDE saith Ginsabll Winans and lies open without having to be clutched. In addition to this, the sides of 

{7 monthly on ats  piaelinaes 5.0 aaa tie a the Suede volumes (which are as soft and as friendly to the hands as a 

30 i «> oe This binding will high-grade glove) are so yielding that the volumes can be rolled up in the 

a ss rr. ae r cost $45.00 more hand, or slipped into a grip or a coat pocket to supply the best of reading 
5 (« . "9865 after May 28th. on a journey. 

4 ‘“ , » 220 The FULL MOROCCO binding is necessarily expensive, and we 
Cash | Price. <10.25 4 recommend it only to people who are buying for presentation to others. 
ca FULL MOROCCO (ie xible). | The SUEDE, with its exquisite surface, its corners rounded in prayer- 
{7 monthly payments of =. . — $5.00 | AE M h book style, and its tasteful mole-color, is so unusual and fascinating, that 
we + ee eo a and ee an ~ne # ‘in a. it is really quite as attractive as the higher-priced Full Morocco. 
> + ° " ago ee Daeg we The FULL SHEEPSKIN binding is a rich dark green color, burnished, 
= » 2 27.56 | cost $50.00 more. and will wear as long and as well as the Morocco. Only the people who 
sro Price | 1 otrfo have seen the Suede orthe Full Morocco can believe it to be possible that 

cf 7 any book could be handsomer than this. 

1914. The CLOTH binding is of thoroughly sound workmanship 
tiie If any one of our staff were asked by a personal friend which binding he 


had better buy, the answer would probably be: ‘‘If you haven’t got to 
Address ‘*consider a little more expense, buy the Suede. If you feel just now like 
‘*economizing, buy the Sheepskin. If you think that the Cloth is the best you 
‘‘can afford, buy it, and put the other bindings out of your mind—and you 


Occupation ‘‘will be delighted with it.’’ 
6 ie Beas hk If you buy a Cloth set now, we will at any time exchange it for one of 
add business address. \ | the leather bindings, asking you to pay only the present difference between 
}f you want a bookcase, please mark X in one of the squares below. the two, notwithstanding that the difference will have become very 
(1) Single tier, solid mahogany : $14.50 cash (or 5 monthly payments of $5.00after much larger. 
a payments for the book are completed). As 97 per cent of our subscribers have chosen the India paper, we have not wasted 


space by lengthening this order form to cover the case of the exceptional people who want 

sets printed on the thick paper. But any one can write to one of our offices for a special order 

— eo — form—sending $5 to reserve a set. The thick paper set in Cloth now costs $130.50 (only 

[| (3) Portable oak stand ; $3.00 cash, eee 25 ) cents a volume less than the Cloth bound India paper sets) or 29 monthly payments of 
; but will cost $29 more after May 28th. 


”) Two tier, solid mahogany: $8.75 cash (or 2 monthly payments of $5.00 each). 
( ' ? h : 
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Business Insurance 


le. We recommend the following securities as suitable investments for firms or individual business 
men desiring to establish a fund for Business Insurance. The purpose of such a fund is to pro- 
vide a quick asset independent of your business, available for collateral in times of stress and 










































































ine yet which yields a fair return on the money. We would suggest regular weekly or monthly pay- 
of ments to such a fund to be charged to the payroll. 
a Louisville & Nashville System To yield 
bang South & North Alabama Railroad Co. about 
oo General Consolidated Mortgage 5s, due 1963...........--.- 4.75% 
om Illinois Central Railroad Co. 
be Chicago, St. Louis and New Orleans Railroad Co. 
i Joint First Refunding Mortgage 5s, due 1963.............. 4.80 “ 
ew St. Louis Southwestern Railway Co. 
oe | re DS a HL. 5 ok oko bw whee wna. 4.65 % 
| Virginia & Southwestern Railway Co. 
ry First Consolidated Mortgage 5s, due 1958................ 5.35 % 
- Florida East Coast Railway Co. 
his Er 4.85 % 
1er 
or St. Joseph Railway, Light, Heat & Power Co. 
he 8 eee He 5.00% 
= An investment of this nature will show an average yield of 4.90 per cent. All of these securities 
— have a close and ready market. 
Pa We are equipped to furnish reliable information and market quotations regarding any securities 
. in which you may be interested, buy and sell bills of exchange, make cable transfers and furnish 
sin commercial credits for merchants. 
ho R ¢ 
: edmond &.Co. 
at ¢ Members of the New York Stock Exchange 
m4 ' London 33 Pine Street, New York Boston 
pn 
til FINANOIAL. FINANCIAL. FINANOIAL. 
me Bertron, Griscom & Co.|/THE ROYAL BANKOF CANADA) OMAHA NATIONAL BANK 
Incorporated 1869 OMAHA. NEB. 
Public Service Capital Authorized, $25,000,000 ; 
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FINANCIAL. FINANCIAL. REAL ESTATE. 
ORGANIZED 1865 . 
Brow ” Brothe rs &Co. The Atlanta National Bank |} LOCATE YOUR OFFICE 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES, 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 


Buy and sell all first-class In- 


vestment Securities on commis- Tavestment 
sPpeaivea > 2 ‘ 7 4 

sion. Receive accounts of Necurities. 

Banks, Bankers, Corporations, 

Firms and Individuals, on favorable terms 

Collect drafts drawn abroad on all points ir 


the United States and Canada and drafts 
drawn in the United States on foreign coun 
tries, including South Africa. . 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DZPOSITS 


Letters 3uy and sell Bills of Exchange 
. and make cable transfers on al) 

0 points. Issue Commercial and 
Credit. Travelers’ Credits available in al) 


parts of the world. 


Brown, Shipley & Co., London. 


CUBA 


NATIONAL 
BANK OF CUBA 








Capital, Surpius & 
Undivided Profits 


Assets 


$6,482,975.19 


- $36,264,926.22 
HEAD OFFICE HAVANA 





27 Branches in Cuba 





Nuw YeREK AGENCY 1 WALL STREE? 


COLLECTIONS 
First National Bank 


OF RICHMOND, VA. 


offers correspondents a satisfactory service 
Capital and Surplus, $3,000,000 


JOHN B. PURCELL, President. 
JOHN M. MILLER, JR., Vice-President. 
W. M. ADDISON, Cashier 


The Girard National Bank 


PHILADELPHIA. 











Capital - $2,000,000 
Surplus and Profits - 5,000,000 
Resources - - . 50, ,000 


FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice. President 

T. E. WIEDERSHEIM, Vice-President 

JOSEPH wane Jr., Vice- President and Cashier 

CHAS. M. ASHTON, Asst. Cashier 


Complete amie for all branches of 
commercial banking 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


336 Branches and Agencies 


Dresdner Bank 


Berlin, Dresden, London 


full din - 
oe y paid in . 








© baad Mk. 200, 000,000 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 








Capital . ° a. 7 $1,000,000.00 
Surplus and Profits . 1,1:225,000.00 
Deposits . .« « -« 6,400,000.00 


UNITED STATES DEPOSITORY 





— Accounts and Collections Detbented.. _ 
Direct Connection with every Ban 
Point in the State of Georgi ~- 


OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depesitary of the United States, State 
et Pennsylvania and City of Pittsburgh 


The Union National Bank 
OP OLBREVERAND 
CAPITAL, $1,600,000 SURPLUS, $960,000 

DEPOSITS, $12,600,000 


Gro. H. WortTurmeron, President 


E. R. Fancuer, Vice-Pres. G. A. CouLtTonu, Vice-Pres. 
W. E. Warp, Cashier W. C. Saunpers,Asst.Cas. 
E. BE. Creswecut, Asst. Cashier 


Don’t Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you 
for excess losses through the insolvency 
of your customers. It furnishes col- 
lateral on your book accounts. It is the 
Credit Man’s best friend. 
q@ It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free booklet. 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of Newy York 
St. Louis All Principal Cities New York 
BE. M. TREAT, President 














It’s in- 





Commonwealth Bank of Australia 
Branches are now open throughout Australia 
for the transaction of General Banking Busi- 
ness as under: 

New South 


Wales, “Stanway House,” King 


St., Sydney. Victoria, Equitable Building, Col- 
lins St., Melbourne. West Australia, Stock 
Exchange, Perth. Federal Capital Canberra. 
Queensland, Queen St., Brisbane. Flinders St., 


Townsville. East St., Rockhampton. Tasmania, 
Cook’s Buildings, Elizabeth St., Hobart. South 
Australia, Royal Exchange, King William St., 
Adelaide, and at 36-38 New Broad St., London. 
Drafts and Letters of Credit issued on Banks 
and Agents, and Banking and Exchange busi- 
ness of every description transacted within the 
Commonwealth, United Kingdom, and through- 
out the world. 
Denison Miller, Governor. 


Banco de Londres y Mexico 


CITY OF MEXICO ESTABLISHED 1864 





Paid-up Capital, - - - - $21,500,000 
Reserve Fund, - - - . - 10,750,000 
Supplementary Fund, . . - 5,150,000 





Conducts a General Banking Business. 
Foreign drafts Bought and Sold. 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 








Mk. 61,000,000 
Mk. 261,000,000 


BRANCHES EVERYWHERE 


in the 
WOOLWORTH 
BUILDING 


NEW YORK 


Near the financial center and in the 
commercial center of the world—on 
Broadway just South of City Hall Park. 


STORES AND OFFICES 
EDWARD J. HOGAN, Agent 














FINANCIAL. 


Ovid B. Jameson Frederick A. Joss 


Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 


Broad Exchange Building, 25 Broad Street 
NEW YORK 





Linn D. Hay 





SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E.C. 
Cable. ** Adorjest.”’ 


CHICAGO 





FRANK G. BEEBE 


GIBSON & WESSON 
GENERAL INSURANCE AGENTS 
57 and 59 William Street 


SAMUEL J. GRAHAM 


Established 1863 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELAT#S"’ 


HAVANA 


Transeet a Genera Foreign and Domestic Banking 
Business 


MARIMON, BOSCH & CO, 


Successors of 


C. BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, Exporters 


SANTIAGO DE CUBA 
GUANTANAMO. MANZANILLO. CUBA 


FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 
O’REILLY 4, HAVANA, CUBA. 


New York 











o a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antilles. — 
American correspondent, National Bank of 
merce in New York. Correspondence Solicited. 


The Swift Record Typewriter 
VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 


88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


aes 77 H. Upmann & Co. HANOA’ 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
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THE WEEK 





Sentiment, especially in the agricultural regions, is 
strengthened by the splendid Government report on win- 
ter wheat, and the outlook for an almost phenomenal crop 
is calculated to inspire greater confidence in the future. 
Reflecting the brilliant prospects, the leading cereal is re- 
ceding in value; yet the purchasing power of the farming 
community should be enhanced if the present promise of a 
banner yield is fulfilled. The volume of railroad traffic 
will obviously expand with an increased production of 
grain, and monetary conditions are such that no difficulty 
is likely to be experienced in harvesting and marketing the 
crops. Advices from leading centers are still somewhat 
irregular, with improvement in certain directions being 
offset by a reactionary tendency in others. Apart from re- 
tail lines, quietness is to be expected during Easter week, 
when trade invariably is of a pre-holiday character. De- 
velopments in financial circles have been without special 
significance, except that much interest is displayed in the 
forthcoming sale of New York City bonds, which evidently 
will bring a good price when issued. Although the favor- 
able agricultural outlook has created a better feeling in 
iron and steel, that industry continues in a depressed state 
and the March returns of the principal producer revealed a 
large decrease of 372,615 tons in unfilled orders. The daily 
rate of pig iron output, however, was higher than in Feb- 
ruary, but some reduction is likely to occur this month 
as a few furnaces have already gone out of blast. Other 
statistical comparisons remain conflicting; gross earnings 
of railroads reporting for March were 0.8 per cent. less 
than last year and idle freight cars have increased, where- 
as bank clearings this week show gains over the two years 
immediately preceding and surplus stocks of copper have 
diminished. In respect to prices, also, the latter trade is 
gathering strength, chiefly because of the insistent demand 
from foreign consumers. It has been an active week in the 
large retail centers handling dry goods, but wholesale buy- 
ing has naturally ruled quiet. Operations are still along 
conservative lines, yet, in a general sense, values are quite 
steady. The weather has restricted the distribution of sea- 


sonable footwear and idle machinery is reported at nu- 
merous factories. This condition finds a reflection in the 
prevailing dulness in leather and price concessions are not 
wholly absent. The general trend of the commodity mar- 
kets continues downward, 25 declines and 15 advances oc- 
curring this week in the 310 quotations compiled by DuUN’s 
REVIEW. 

The reduction of 372,615 tons in the unfilled orders of 
the leading iron and steel interest is the first decrease re- 
ported this year and compares with a gain of over 400,000 
tons in February. Contracts on hand at the beginning of 
April amounted to 4,653,825 tons, or 2,815,131 tons less 
than on the corresponding date a year ago. Other sta- 
tistics for March showed a considerable expansion in the 
output of pig iron, which rose to 2,347,867 tons against 1,- 
888,670 tons in the preceding month, according to the Jron 
Age. This is at the rate of 75,738 tons a day in com- 
parison with 67,453 tons in the earlier period, while the 
daily capacity of the 227 furnaces in blast on April 1 
was 75,911 tons against 71,399 tons for the 218 furnaces 
active on March 1. Some fairly substantial buying of 
equipment by the railroads is noted this week, and reliable 
estimates indicate that 600,000 tons of rails and 32,000 
cars have been purchased thus far this year, these figures 
suggesting that the demand from the transporting com- 
panies has been better than is generally supposed. Busi- 
ness in structural material is broadening somewhat with 
the advancing season, but price concessions are still avail- 
able on attractive orders. Crude steel is nominally higher 
at $22, Pittsburgh, for billets and $23 for sheet bars, 
whereas depression continues in pig iron and quotations 
average lower than in March. 

Seasonable quietness in the wholesale demand for dry 
goods has contrasted with brisk trading in retail lines. 
Buyers are willing to pay full prices for spot merchandise, 
but are not placing future contracts in a broad way. The 
mills making print cloths and convertibles are well sup- 
plied with business up to June 1, and values hold very 
steady. There is a fair demand for prints and percales 
have sold quite freely, while ticking and staple ginghams 
are distributed as rapidly as produced. On the other 
hand, both drills and sheetings are dull and export orders 
have been accepted at concessions. A good movement is 
noted in certain departments of heavyweight women’s 
wear and some quotations have been raised to meet the 
higher cost of wool. Foreign offerings of dress goods con- 
tinue an unsettling factor, as the low prices named are 
proving attractive in many instances. Duplicate contracts 
for men’s wear for fall are being received in a moderate 
way and there is a fair demand for fancies for summer 
use. Re-orders from clothing manufacturers are confined 
to small lots, with advances continuing in different lines 
as agents complete fall sales. Ribbons are still in active 
request, but silk piece goods are quieter because of un- 
certainty regarding styles for the fall season. 

A fair volume of supplementary orders is being received 
for spring footwear, whereas contracts for fall lines de- 
velop slowly. There was quite an active jobbing demand 
during the week, but, as is customary, trade is expected 
to slacken after Easter. In a general way, prices con- 
tinue very firm, as leather, on the whole, is maintained 
notwithstanding the easier tendency in hides. Both cloth 
tops and patent leathers are popular in women’s goods, 
while tans are attracting most attention in men’s 
shoes and are expected to sell well throughout the sum- 
mer. Inactivity in about all the varieties of leather ap- 
parently is not wholly accounted for by the fact that it is 
between-seasons with most footwear manufacturers in the 
country. Prevailing styles in women’s and misses’ shoes 
explain in large measure the present limited buying of 
upper stock, but sole, as well as other leathers, also rules 
quiet. Reports indicate that large tanners of sole leather 
are working in hides at only about 50 per cent. of capacity, 
yet supplies are likely to accumulate unless business im- 
proves in the near future. Buyers are operating as closely 
to actual requirements as possible, owing in part to the 
belief that the weakening of hides will ultimately have 
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some effect upon values for the finished product. Some 
concessions from former rates are already noted on upper 
stock, especially in lightweights. 

Official promise of a record winter wheat crop had been 
freely discounted, so that prices did not decline much in 
consequence. Bearish sentiment still predominates, al- 
though on occasions some firmness was imparted by short 
covering. Considerable strength was manifest in corn, 
owing largely to a good cash demand and unfavorable 
weather in the Southwest, while oats were fairly steady 
in sympathy with the former cereal. Western receipts of 
3,400,000 bushels of wheat this week compared with 3,374,- 
000 in the previous year, and exports from all ports of the 
United States, flour included, were 2,135,967 bushels 
against 3,451,313 in the earlier period. Arrivals of corn 
at primary markets were smaller than a year ago—2,515,- 
000 bushels comparing with 2,661,000—and Atlantic Coast 
shipments were only 34,000 bushels against 1,429,000 in 


1913. Changes in cotton quotations were important in 
extent and a further advance to new high levels was the 
ultimate result. Early profit-taking was succeeded by 
renewed buying on the part of the bullish element and 
the rise was accelerated by a demand from the shorts. 
Temperatures were reported as being too low in some sec- 
tions of the Southwest, but the weather forecast for the 
belt, as a whole, was favorable. 

Statistics compiled by DUN’s REVIEW indicate a heavier 
business mortality during the first quarter of 1914 than 
in the preceding year, 4,826 failures for about $83,200,000 
comparing with 4,458 involving $76,800,000 in the earlier 
period. The increase extended to each classification— 
manufacturing, trading and other commercial—and only 
in the New England and Western sections were there 
fewer insolvencies than in 1913. Defaults this week num- 
bered 331 in the United States against 279 last year and 55 
in Canada compared with 28 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Expectations of Improvement not Yet Realized, 


but the Outlook Considered Bright 








BOSTON.—tThe past quarter is disappointing in that 
the expectations of the early part of the year have not 
been realized. Business as a whole, instead of expanding, 
has fallen off and the close of March finds quieter con- 
ditions in most branches than prevailed at the beginning 
of January. The conditions are, however, uneven. A few 
leading industries are better off than they were. Woolen 
and worsted mills have more machinery running notwith- 
standing tariff changes and the effect of foreign compe- 
tition owing to lower import rates. For the present the 
industry appears to have benefited by the tariff changes 
which it was predicted would cause its ruin. The condi- 
tion of the cotton mills is also slightly better as regards 
volume of orders on hand. Boot and shoe factories have 
had a fairly busy three months, but during March there 
has been a slackening tendency and idle machinery has 
increased. In all these leading New England industries 
the complaints of extremely small profits are almost uni- 
versal, the high cost of raw materials being given as the 
primary cause. Wool, cotton and leather are all high, with 
slight prospect of becoming lower. Flour has been gen- 
erally reported as very dull all through the quarter, yet 
one leading merchant recently made the statement that 
his business showed 33 per cent. increase over last year. 
Anticipations for good business during the balance of the 
year and a generally confident tone among merchants, 
manufacturers and bankers is a noticeable feature of the 
spring. It is admitted that stocks of merchandise are 
small and need replenishing; money is cheap and plenti- 
ful; many enterprises are waiting for more settled times 
to be finally started on the road toward completion. The 
outlook is far from dark and is brightening. It is felt 
that a favorable rate decision will go far toward a revival 
in commercial and industrial activity, while freedom from 
legislation adverse to legitimate business undertakings will 


strengthen and renew confidence. 

No great change has occurred in the commercial and industrial 
situation during the past week. Retail trade is of course larger 
owing to Easter requirements in clothing and seasonable novelties, 
and wholesale departments, in some cases, are slightly more active 
owing to climatic influences. On this account approach to season- 
able activity is noticeable in building materials of all kinds, though 
iron and steel are still dull. In all branches of commercial and 
industrial activity there is a confident feeling, though new business 
continues slow and hesitating. The easier monetary situation, how- 
ever; encouraging crop conditions; and expectation of favorable 
railroad and business legislation, encourage the hope of early 
revival in general trade. Cotton and woolen mills are fairly well 
employed and the latter are increasing the volume of machinery in 
operation. Demand for wool is fair, but business is restricted by 
small stocks of needed selections and the firm prices asked by 
holders. Trade in dry goods is irregular, but small orders for cot- 


ton products make up a fair total. Advances in prices of men’s 
wear woolens and worsteds are quoted by leading factors. Fair 
duplicate orders for women’s dress goods are reported. The firm 
position of spruce lumber and recent advances in price are main- 
tained and demand is said to be good. In footwear business is 
slow, weather conditions being blamed,.and retailers are not doing 
the business that would force them to buy more freely of the job- 
bers and manufacturers. In leather demand is confined to small 
lots for prompt shipment. Flour trade is dull and prices easy. 
Offerings of corn and oats are limited and demand light. Butter 
has continued to decline and the market is unsettled, large re- 
ceipts and accumulating supplies encouraging buyers to hold off 
and purchase no more than actual requirements call for. The cheese 
market shows a weaker tendency, owing to increasing receipts of 
better quality and a quiet demand. The movement of eggs has 
materially expanded and has been active, absorbing receipts and 


checking accumulations, with the result that prices have ruled 
firmer. Arrivals of southern vegetables are larger and prices have 
weakened. Higher prices are quoted for” potatoes, demand being 
good and Maine arrivals moderate. 





MIDDLE ATLANTIC STATES 





Fair Business in Most Lines, but Some Decrease 
in Activity the Past Few Weeks 





PHILADELPHIA.—General business during the open- 
ing quarter of the year displayed more or less irregularity, 
and while trade in certain lines was in decreased volume, 
there is now a notable feeling of optimism in almost every 
direction. Conditions in cotton and woolen yarns are only 
fair at present, and while there has been little change in 
prices in the former, business during the past month has 
fallen off to some extent. Woolen yarns were in good 
demand for the first two months, but of late have been 
less active. A hopeful feeling prevails among textile 
manufacturers, but more business would be welcomed by 
both mills and jobbers. Some of the woolen mills appear 
to be getting a fair amount of orders, and as stocks have 
not accumulated it is believed that demand in the near 
future will increase. Spring trade in the cutting up and 
piece goods lines is somewhat backward, owing to the 
weather, which has also affected sales by the hosiery and 
underwear jobbers, but the past few weeks have shown im- 
provement. Jobbers of woolens and cottons state that 
the early part of the season was quiet, but that there is 
now an active demand, especially for the shades which are 
difficult to obtain. Shirtwaist manufacturers have been 
well employed and the season is regarded as having been 
reasonably satisfactory. Manufacturers of men’s and boys’ 
clothing have felt the effect of the open winter, but have 
done a fair spring trade. Millinery dealers report a con- 
siderable increase in sales during the first quarter, as com- 
pared with a year ago, with flowers and feathers in very 
brisk request. In the leather market hides have been 
scarce and dear and all grades of sole have brought ex- 
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ceptionally high prices, with dealers looking for further 
advances. There was also an urgent demand for calf- 
skin leather, but the supply was inadequate. Sales of 
glazed kid for the quarter were larger than last year, both 
for export and domestic use. Shoe dealers say that the 
movement of footwear did not equal that of some pre- 


vious years. 

The first two months were quite active in the iron and steel 
trade, but dulness prevailed in March, and sales of pig iron were 
fully 20 per cent. less than in January and February. Demand 
for electrical supplies was slow during the two opening months of 
the year, but improvement in March brought the average for the 
quarter up to a satisfactory point. Stove foundries operated at 
reduced capacity, and both jobbers and retailers felt the effect of 
the unfavorable weather conditions. During the past three months 
hardware houses have been in receipt of a greater number of orders 
than last year, but the gross amount of business represented did 
not exceed that of 1913. Conditions in the bituminous coal mar- 
ket for the quarter have been disappointing, dealers reporting that 
sales were smaller than in the corresponding months last year. 
The movement in anthracite, however, was nearly normal, owing 
to the prolonged cold spell, which stimulated consumption. Lum- 
ber market conditions have been decidedly unfavorable so far this 
year, although the trade is inclined to believe that with the in- 
crease in building that is expected to appear with the opening of 
spring demand will catch up. The Building Department records 
for the quarter show a falling off of $969,435 in the value of 
permits issued, but it is reported that considerable new work is 
being estimated on and the outlook is regarded as favorable. Ce- 
ment is a little quiet, but manufacturers are booking quite a num- 
ber of orders for future shipment and prospects for an active season 
are encouraging. Chemicals are now moving freely, with buying 
mostly in small lots, but business for the first three months of 
1914 shows a falling off of about 10 per cent. as compared with 
a year ago. Paper was quiet in January and February, but for 
the past month has been steadily improving. Manufacturers and 
dealers in paints, painters’ supplies and wallpaper say that the 
present season has been extremely satisfactory, business showing 
a good gain over last year, and demand covering all grades of 
materials. The movement of liquors at wholesale for the quarter 
decreased considerably, and distilleries are now manufacturing only 
on order. Dulness prevailed in the leaf tobacco market during 
the three months and it is claimed that total sales are almost 
20 per cent. less than for the same period last year. The volume 
of business in groceries as compared with the opening quarter of 
last year was practically unchanged. Prices were maintained, and 
while buying was confined closely to current requirements during 
January and February, dealers of late appear to be more willing 
to anticipate. 

PITTSBURGH.—Mercantile activity is more or less 
contracted compared with one year ago, and the volume 
of trade makes but an indifferent showing for the first 
quarter. This is attributed largely to the curtailment of 
iron and steel manufacturing, the local communities being 
dependent on this industry. Bank clearings to date indi- 
cate a loss of 13 per cent. over last year for the same 
period, the volume being on a par with that of 1912. Col- 
lections, however, are improving, except in the grocery 
and provision lines, and retail trade is of fair proportions, 
considering the irregular employment of the laboring 
classes. Wholesale houses have experienced barely an 
average volume of sales, while grocery jobbers report 
more or less price-cutting, due to the sharp competition 
for existing business. Sales of beer in the Pittsburgh in- 
ternal revenue district for the quarter total 527,300 bar- 
rels, compared with 1913 of 557,500 barrels. Building 


statistics make a more favorable showing, the total for three 
months reaching $4,081,600, which exceeds that of last year by a 
wide margin, and the present outlook is for a very active summer 
in the construction line. Of notable interest is the new Kaufmann- 
Baer department store just opened, and active work on the Rosen- 
baum building is now under way. Lumber and builders’ supplies 
are moving at a fair rate, but the volume is reduced by the les- 
sened demand for industrial grades, timbers and railroad ties. The 
local cement mills are active. Window glass stocks are not ex- 
cessive and the approach of the summer shutdown finds the mar- 
ket in a good position, with prices steady. The opening of lake 
traffic is welcomed by coal operators, it being hoped that the 
movement to the lakes may strengthen the spot market which has 
been irregular all through the first quarter. There has been but 
little suspension of work locally and mines supplying the North- 
west are now increasing their outputs, the upper lake docks being 
practically cleaned up. Run-of-mine is quoted $1.30, f. o. b. mines, 
for Youghiogheny and Panhandle, but tonnages are obtainable at 
concessions from the list prices. 

READING.—Business conditions in this district for the 
last three months show a decrease, compared with the 


same period last year. There appears to be general com- 
plaint by retailers that unseasonable weather has interfered with 
trade, though expectations of speedy improvement now prevail. 


Manufacturers in most lines are fairly well employed, but building 
operations are not very active. Crop conditions are encouraging. 
The money market is easy. 

UTICA.—There are few indications of any change in 
business conditions in this vicinity. Manufacturing plants 
are, on the whole, working with larger forces of men than a short 
time ago, but the output is less than normal in a number of in- 
Stances and prices are not such as to promise any extraordinary 
net gains. Retail trade is still backward, owing in some measures 
to continued cold weather. Collections are believed to average 
about the same as within the past few months. 





————» 


SOUTHERN STATES 


The Movement of Merchandise Fairly Well Sus- 
tained, but no Particular Activity 


ST. LOUIS.—Trade for the quarter just ending has 
been less in volume than for the corresponding period of 
the preceding year. The open weather of the month of 
January materially impaired the usual winter business 
and the expected improvement for February and March 
did not materialize. The severe and inclement weather 
of February and the greater part of March had a tendency 
to prevent the early resumption of activities in several im- 
portant departments of trade and retarded the activity 
that existed during January in building operations and 
early farm work. Industrial operations were retarded, 
resulting in a loss of work to many thousands and a con- 
sequent decrease in trade amoung the retailers. A number 
of large institutions also operated with a reduced force 
on account of their difficulty in disposing of accumulated 
products. The manufacturing interests suffered to some 
extent, and among the jobbers, the volume of sales has 
been hardly normal. While money appears to have been 
in good demand and fairly easy, considerable complaint 
prevailed regarding the stringency of collections. Com- 
pared with the same period of last year the general tone 
of the majority of industrial and merchandising operations 
has not been altogether satisfactory, but notwithstanding 
this, a distinctly hopeful feeling prevails, and there is an 
underlying confidence in the probability of an early improvement. 
This feeling verges upon the optimistic as a rule and the advent 
of spring has already caused quite a marked expansion in many 
departments of commercial activity. Throughout this section crop 
prospects appear to be unusually good and with this foundation and 
the fact that money seems to be easier the outlook is encouraging. 
Although the improvement anticipated this week has not come up 
to expectations general business is about up to normal and some 
authorities think it will probably remain so, while others say that 
a betterment is near at hand. Footwear jobbers and manufacturers 
report quite a slowing down in trade, orders being smaller and 
largely for immediate use. The backward spring and late Easter 
has caused sales of millinery to fall below the volume that early 
openings -promised. Implement dealers say demand is much in 
excess of last year and is very encouraging. Manufacturers of elec- 
trical goods also find better and they are running full 
time. Building operations are showing increase, but not 
enough to increase the demand for lumber and other materials to 
any appreciable extent. The demand for cotton at this point is 
only moderate, but prices are steady. Lead is firm, with $3.70 bid 
and refused. Spelter is dull at $5.12%. Local securities are in 
better demand, with prices hardening. Money is easy at 4% to 
o% per cent. 

LOUISVILLE.—General trade in this market for the 
first three months of the year was unsatisfactory. Busi- 
ness opened actively in January, but in February and 
March was disappointing. The opinion seems to be gen- 
erally held, however, that weather and other temporary 
conditions are mainly responsible, and as crop prospects are 
extremely favorable there is no reason why results for the 
year should not be satisfactory. From some quarters come 
encouraging reports, particularly with reference to sales 
during the last week or two. In hardware April business 
has shown an increase, and the outlook is considered prom- 
ising notwithstanding light sales earlier in the year. Lum- 
ber dealers report conditions favorable, but mill work con- 
cerns have not done as well as last year. January and 
February were dull months in mahogany lumber and veneers, but 
March showed some improvement and there are excellent indica- 
tions for the remainder of the year. Paint and varnish houses 
report somewhat better sales in March, and April business is more 
active, although the general run of orders indicate conservative 
buying. In leather higher prices prevail, and Canadian harness 
leather and Scotch sole are coming into the market. The movement 
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of dry goods appears to have fallen a little behind last year, but 
retail trade has shown decided expansion during the past three 
weeks. Millinery sales are reported about on a par with those 
of 1913. 

NEW ORLEANS.—General business for the first quar- 
ter of 1914 has shown a slight improvement over the same 
period for 1913 in most lines, though in a few instances 
trade has not been up to expectations. Hardware, clothing, 
dry goods, have been in good demand, but 
building has been quiet, and there has been only a fair movement 
of furniture. Weather conditions have not been very favorable, 


shoes and provisions 


though recently there has been considerable improvement in this 
respect, and crops are making very fair progress, with excellent 


prospects. ‘Trading in sugar has been on a very limited scale and 
the market has been somewhat unsettled owing to the large move- 
ment of the Cuban product. There has been a slight drop in prices, 
with only a fairly active demand. There has been very little offer- 
ing on the rice market, but prices remain steady. Trading in real 
estate has been quite active, with prices holding firm. The money 
market rules steady with call loans quoted at 6 to 7 per cent. and 
funds ample for legitimate purposes. 


CENTRAL STATES 





A Fair Distribution of Staple Commodities and 
Industrial Operations Increasing 





CHICAGO.—Backward spring weather, too much low 
temperature and the election holiday on Tuesday were 
handicaps to seasonable broadening of the activities. The 
Easter demands upon the leading retail lines here and at 
the interior, however, rose to satisfactory volume and 
there has been a gratifying reduction of merchandise 
stocks, both fashionable and necessary. Warmer days 
would stimulate buying in the principal spring wares and 
relieve the dulness of recent weeks. The highly favorable 
winter wheat report issued Tuesday has strengthened the 
general sentiment as to the business outlook. “Agricultural 
advices indicate well sustained growth in both wheat and 
rye and more extensive preparations for spring wheat 
seeding and corn planting. The moisture adds to favorable 
soil conditions in the Northwest and stimulates the open- 
ing up of additional acreage for flax growing. Returns 
of the western railroads show increasing movements of 
heavy materials for construction purposes, steadiness in 
general merchandise and a slight improvement in forest 
outputs, but there is some declines in grain and live stock. 
Forwardings now show better in dairy products, hides and 
wool. Gross earnings of the Chicago steam roads average 
a trifle lower than at this time last year, but cost of opera- 
tion is easier in the absence of storms and damage ex- 
perienced a year ago. The markets attest increasing sup- 
plies and rapid absorption of the raw materials entering 
into factory consumption. Quotations are steady for the 
minor metals and lumber, and the trend is firmer for hides, 
leather and wool. New demands continue inadequate for 
full activity at the furnaces, rolling mills and fabricating 
plants, but iron and steel prices remain unchanged, and 
current contracts were strengthened in structural shapes 
and freight cars. No specific changes are noted in metal, 
brass, electric, leather and woodworking. A strike ties up 
brickmaking, but other quarry materials are in ample sup- 
ply and new building makes good progress. More skilled 
labor is now active in building operations and outside con- 
struction. New building permits this week, $1,659,600 in 
value, compare with $2,126,700 last week and $2,030,600 
in corresponding week last year. Real estate sales aggre- 
gated $3,494,761, against $2,687,566 last week and $2,712,- 
162 in 1913. 

Outside buyers attended the jobbing markets in fair numbers and 
selections compared favorably with this time last year in textiles, 
millinery, clothing, footwear, sporting goods, fancy goods, furniture, 
carpets and groceries. Road and mail orders are well sustained, 
with reassortments steady for distant points and more interest 
shown in advance takings of fall and winter lines. The primary 
markets continued dull as to spot dealings in the principal bread- 
stuffs and hog product. Owing to reduced arrivals from the West, 
live meats were in prompt absorption. Combined movements of the 
five leading cereals at this port, 6,527,000 bushels, compared with 
7,048,000 bushels last week and 5,901,000 bushels last year. Com- 
pared with 1913, receipts decreased 5.2 per cent. and shipments in- 
creased 29.1 per cent. Flour receipts were 217,000 barrels against 
230,000 barrels last week and 167,000 barrels last year; shipments, 
106,000 barrels, compared with 113,000 barrels last week and 54,- 


000 barrels in 1913. Aggregate receipts of cattle, hogs and sheep, 
226,340 head, compared with 257,560 head last week and 287,554 
head last year. Wool receipts were 312,000 pounds against 469,000 
pounds last week and 169,000 pounds in 1913. Hides received, 
2,937,000 pounds, compared with 3,325,000 pounds last week and 
2,281,000 pounds last year. Lumber receipts were 44,553,000 feet, 
against 46,059,000 feet last week and 50,609,000 feet in 1913. Other 


receipts increased in oats, rye, seeds, broom corn, dressed beef, 
cheese, butter, eggs and sheep, but decreased in wheat, corn, 


barley, lard, cattle and hogs. 


CINCINNATI.—The year started out with a general 
feeling of optimism, but the expected improvement in 
business did not take place and in a few weeks trade be- 
gan to lag. Sales in pig iron and iron products during the 
first two months were encouraging and enough orders 
were booked to keep the furnaces and mills busy for some 
months. February passed, however, without the expected 


decision from the Interstate Commerce Commission re- 
garding the question of freight rates. This had a depressing effect 
and with the month of March came a pronounced slacking up of 
trade, which has become more pronounced until at the present 
time, so far as new business is concerned, the iron market is almost 
in a state of stagnation and it appears that there are little pros- 
pects in improvement until the railroads are in a position to buy 
what they need. Since the opening of spring, retail trade has 
shown a little increase, but not sufficient to encourage dealers in 
the belief that business in general is improving. Harness, saddlery 
and general hardware trade was better the last week in March 
and collections in these lines improved to a slight extent. Demand 
for cigars and tobacco improved somewhat the last week or two, 
but is still below normal. Paint houses also report more satis- 
factory trade, this, however, being occasioned by the usual spring 
house-cleaning. Machine tools, carriages, wagons, lumber and furni- 
ture lines were dull. Dry goods were fairly active. Millinery, 
clothing and jewelry were in only moderate request, and sales of 
leather and shoes below those of last year. The coal season was 
not entirely satisfactory. Receipts in cattle were fair, but not 
normal, demand was also below that of last year. While the move- 
ment of groceries, produce and provisions was up to the average, 
flour was very quiet. Printers, binders and paper houses were 
busy. The money market the first quarter was easy. Call loans 
ranged from 4 to 5 per cent., time loans 4% to 5% per cent., and 
discounts of mercantile paper from 5 to 6 per cent. 


CLEVELAND.—A review of trade during the first 
quarter of this year shows several periods of unsteadiness, 
with business fluctuating from below normal to a few 
points above for short intervals. The year opened up 
quietly, but there was considerable optimism as regards 
the early resumption of good conditions. At times this 
feeling seemed justified, but depression usually followed 


sharply. Money was scarce enough to make the financ- 
ing of new operations difficult until recently, but it is now easier, 
and in some quarters this is taken as indicating a slackening in 
trade. The quarter winds up with business still below normal, but 
better than it has been at times during the period. A notable ex- 
ception has been the building operations, which have shown gratify- 
ing increases over the corresponding months of previous years. The 
past week has shown very little change in general conditions in 
this market. Business is still below normal in many lines, but the 
outlook for betterment in the immediate future is encouraging. 
There has been a marked improvement in collections during the past 
ten days, which is taken as an indication that retailers are moving 
more merchandise than for some weeks past, although weather 
conditions have retarded early spring buying. Manufacturers of 
men's clothing and women’s outer garments are fairly busy and 
trade in the millinery and shoe lines is satisfactory. The hard- 
ware and building supply business continues brisk. Prices in steel 
remain easy, while coal shows little change. Some vessel owners 
have contracted to haul coal up the lakes at 30c. and considerable 
tonnage is being placed, but many are holding off until they can 
learn more about what quantity of iron ore they can get for down- 
ward cargoes. 


PEORIA.—tThere has been little change in conditions 
here for the past month. The local jobbing industry is 
doing well and look forward to a but some of the 
manufacturing houses dependent on outside business are not doing 
as much as at this time last year. Building operations for March, 
1914, are much greater than the same month last year. Altogether 
it might be said that the situation generally is fair. 

INDIANAPOLIS.—Money is active and firm at 5 to 6 
per cent. Jobbing trade is up to the average in groceries 


and shows an increase in dry goods and notions, but 
weather conditions are affecting sales of millinery and women’s 
wear, and collections are not entirely satisfactory. Manufacturers’ 
reports are conflicting. Those from certain machinery lines in- 
dicate an increase recently of from one-third to two-thirds in work- 
ing forces, whereas other industries state that the early year spurt 
has not developed as satisfactorily as expected, although, in gen- 
eral, a very hopeful feeling prevails for the near future. The out- 
look for winter wheat, an important cereal in this section, is the 
best for years, and is an encouraging factor. 


good season, 
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SOUTH ATLANTIC STATES 





Improvement Slow in Materializing, and Busi- 
ness in Most Directions Rather Quiet 


BALTIMORE.—Business in nearly all lines for the first 
quarter of 1914 has fallen behind that of the corresponding 
period of last year by a small margin in some lines, while 
in others a more unsatisfactory condition prevails. Whole- 
sale dry goods houses report their volume of sales 10 per 
cent. behind last year and collections in accordance. Mil- 
linery at wholesale is slightly behind last year in volume, 
but in the retail branch a profit over last year is shown, 
due to style and increased trimmings. Wholesale hats 
and caps and manufacturers of straw hats report the vol- 
ume of trade about equal, but collections considerably be- 
hind. Wholesale and manufacturers of clothing report re- 
sults slightly behind last year, but future prospects ap- 
pear encouraging, judging from orders received. The leaf 
tobacco trade was 30 per cent. less than in the correspond- 
ing period of 1913, while paints, oils, etc., have shown a 
falling off of 20 per cent. in southern shipments. There is 
no uniform trend towards improvement and most lines are quiet, al 
though indications are somewhat brighter with weather conditions 
assuming a more seasonable aspect, and optimists look for a re- 
vival of activity in the near future. Jobbers of general merchan- 
dise report a fair volume of trade, and collections are fair. Boots, 
shoes and rubber jobbers, with favorable weather, have observed 
an improvement in orders, but collections continue below normal. 
Millinery and kindred lines at wholesale have closed their early 
spring season with a fair volume of business, although not what 
had been anticipated, but at retail a more satisfactory situation has 
prevailed, as a late Easter with good weather the past week has 
stimulated demand considerably. hetailers in all lines have had a 
good Easter week, and with spring-like weather prevailing feel much 
encouraged. Real estate continues active and dealers in lumber, 
building materials, ete., report a good volume of business. 

RICHMOND.— With the advent of warm, spring 
weather, general business conditions have improved to 
some extent, and a more optimistic tone is in evidence 
than for some time. In the agricultural districts, season- 
able weather has prevailed uniformly throughout the 
year, with plenty of rain and snow, and a large yield of 
the State’s usual products is expected. It is not thought that as 
large an acreage of tobacco will be planted as in former years, as 
prices of the leaf have declined since Christmas, due largely, how- 
ever, to a falling off in the quality brought to market. About 
one-fifth of the 19158 crop remains to be sold, amounting to about 
2,000,000 pounds, most of which is expected to arrive in the mar- 
ket within the next two weeks. More favorable weather has also 
had a good effect on local building operations, which have been 
on a limited scale for some months past, and the first three months 
of the current year show a considerable loss as compared with the 
same period of 1915. Some important new structures are reported 
to be contemplated. Local commercial and manufacturing con- 
cerns appear to have been only slightly affected by the dullness ap- 
parent in some other sections, and labor is well employed for the 
season. The total sales of revenue stamps by the local office for 
the month of March amounted to $577,124, a gain of about $60,000 
over March, 1915. Of this amount about $468,000 were taken by 
manufacturers of cigars, tobacco and cigarettes. Local bankers 
and commercial organizations are elated over the selection of Rich- 
mond as the location for one of the twelve Federal Reserve Banks, 
with a territory embracing Virginia, Maryland, the Carolinas, West 
Virginia and the District of Columbia. It is believed that the 
city’s financial and commercial prestige will be considerably in- 
creased with the organization of the new system. 


COLUMBUS, GA.—In dry goods, shoes, etc., trade has 
been somewhat under normal during the past month or 
six weeks, but mild weather, it is expected, will stimulate 
the retail movement in these lines. Wholesalers say that 
business will show from 10 to 15 per cent. decrease as 


compared with the same period of last year, though col- 
lections have been better than the average and a spirit of optimism 
prevails with reference to the outloo«x. Shoe sales are said to have 
shown only a very slight falling off. Local manufacturers of cot- 
ton goods report the demand for their product decidedly weaker 
than a year ago, and that the tendency is to buy for urgent needs 
only. Dealers in necessities, such as staple groceries, feedstuffs, etc., 
report a good average business and fair collections. Fertilizer sales 
are 10 to 12 per cent. greater than ever before in this section, with 
a notable tendency to buy the higher grades. Hardware and imple- 
ment dealers note an increased demand, and while the season is 
considered as four or five weeks late, all indications point to the 
planting of an increased acreage in cotton. Live stock dealers re- 
port an increase of 10 to 15 per cent. in sales of farm mules and 
horses. Local bankers say money conditions are easier than at any 
previous time in their experience. This they attribute largely to 





the recent federal reserve act and the apparent prevalence of pros 
perity in this vicinity and in other sections of the South. 
TY . > . . 
PENSACOLA.—Business conditions have been improv- 
ing to some extent in this section for the past few months, 
though the volume of sales does not compare favorably with th: 
same period last year. There is no special demand for any par 
ticular kind of merchandise. Money is tight. 


WESTERN STATES 


Trade in almost all Lines Comparing Favorably 
with a Year Ago, and Prospects Excellent 


MINNEAPOLIS.—Weather conditions have been un- 
usually suitable for the early preparation of the ground 
for seeding. In the southern counties quite a little seed- 
ing has already been done and the movement is steadily 
increasing to the north. There is ample moisture in the 
ground and seeding will be done under entirely favorable 
conditions. All lines of merchandise are in steady demand, 
and normal for the season, while the outlook is altogether 
good. Collections have continued satisfactory and rather 
better than in previous years. Building operations are 
going forward on a large scale. The first quarter of any 
year in the Northwest is quiet by reason of severe winters, 
but this season, however, has been mild and open and a 
good volume of business has moved during the three 
months just past. Collections have been better than usual 
and there is little in the first quarter of 1914 that can be 
construed or classed as unsatisfactory. The outlook for 
the balance of the spring and summer is good. 

ST. PAUL.—Business with jobbers and manufacturers 
during the first quarter of 1914 has been quite satisfac- 
tory and compares favorably with same period of 1913, 
when trade was heavier than for several years previous. 
There has been a slight decrease in the movement of dry 
goods, clothing and men’s furnishings, while inquiry for 
footwear is about normal. There is a slight shrinkage in the move 
ment of drugs, chemicals and oil, though sales are reported very 
satisfactory. Demand for hardware and harness has been steady 
and sales are reported larger than a year ago. Building operations 
have been active locally and considerable improvements are being 
made at interior points. Local permits show an increase of $685, 
586 for the first three months of this year, as compared with the 
same period of a year ago, being $1,604,920, as against $919,334 
At South St. Paul 3.563 cars were received during the three 
months ending March 31, as compared with 2,993 during the same 
period of 1913, an increase of 570 cars. Collections are a little 
slow and somewhat below those of 1913. 

KANSAS CITY.—Wholesale dry goods and general 
merchandise is actively responding to the arrival of spring. 
The past week has seen a noticeable gain, and it is ap- 
parent that immediate business is receiving the greater 
part of the attention of both wholesalers and retailers. 
There does not, however, appear to be any greater demand 
for futures than has heretofore been reported. Groceries 
are moving briskly at this time and prices on various 
staples have shown a slight decrease. Building in all lines 
is quite active and prices of all kinds of materials remain 
firm. Collections, however, are rather slow. For the past 
f w weeks the output of the mills in this vicinity has been show- 
ing a decrease. Kansas City mills manufactured during the past 
week 32.200 barrels of flour, compared with 35,400 the preceding 
week and 40,400 two weeks ago, but even with this decrease it shows 
quite an increase over the corresponding period of 1915. Flour 
prices remain unchanged. Eastern and export conditions are about 
the same, and while cabling is fairly active there is no demand 
from abroad for the better grades of flour. Improved pasturage 
conditions in the southwestern and southern States have resulted in 
a smaller demand for corn and other foods, and this has caused ir- 
regularity in the Kansas City cash corn market. Millers and grain 
men expect to profit by the selection of this city as one of the 
Federal Reserve bank cities, as the establishment of a reserve bank 
here means much to the milling and grain interests. The financing 
of milling operations will be accomplished with less difficulty and 
grain men will also be benefited, especially at the opening of the 
new crop movement. It is generally understood that Kansas City’s 
grain and milling business was a big factor in its being chosen 
as a Federal regional bank center. Favcrable reports regarding the 
condition of the soil come from all over the territory. The ground 
seems to have plenty of moisture, rains of the past week having 
been general. Implements remain fairly active, although farmers 
have seemingly been rather conservative so far in their purchasing. 
The fact that they are practicing unusual economy is evidenced by 
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the great demand for repairs on all kinds of machinery. In the 
local live stock market the run of cattle was moderate and prices 
were firm. The supply of hogs was light, but trade was free, and 
values steady. Financial institutions report that the local demand 
for money is not as strong as prior to January 1. This is caused, 
they believe, by the lower rates in the East. There has been, how- 
ever, a steady demand from the country, which is now taxing the 
banks. This is due to the movement of cattle from the South- 
west to the pastures of the North. 

OMAHA.—Grocery and drug dealers report a gradual 
increase in business as compared with last year, while dry 
goods, shoe and hardware concerns say that the movement 
is about normal. The implement trade claims an increase in sales, 
the demand being good at this time. The money market is steady 
with ruling rates 5, 5% and 6 per cent. While collections seem to 
be rather slow, a slight improvement is noted. With the exception 
of groceries and implements, however, there does not appear to 
have been any marked increase in sales. Deposits have decreased 
somewhat, which is largely attributed to poor crops in this section 
last season. 

DENVER.—While business conditions show some ir- 
regularity, and in certain lines the volume of sales is some- 
what less than a year ago, there is a general feeling of 
confidence and improvement is noted in several directions. 


The deep snows in the mountains have interfered with min- 
ing operations and 
slow. 


business in machinery and supplies is rather 
In hardware and iron specialties demand is also below that 
of last year, for which city trade shows some improvement; coun- 
try orders have fallen off. The movement of plows and other agri- 
cultural implements, however, is well above that in 1913 and pros- 
pects are excellent, while inquiries being received for tinners’ sup- 
plies indicate improvement in the near future. Country trade in 
groceries shows a good gain, but in the city is somewhat less active. 
Numerous small orders for coffees and spices make a fair showing 
in those lines, and wholesale hay and grain dealers say that busi- 
ness is well up to that of a year ago. The wholesale wine and 
liquor trade is very quiet and no increase in activity is expected 
in the near future. 





PACIFIC STATES 





Quiet Conditions Generally, but Confidence 
Stimulated by Favorable Crop Prospects 





SEATTLE.—Quite a little falling off in the volume of 
business passing through Seattle retail, jobbing and manu- 
facturing establishments has been noticeable during the 
past fortnight. In a number of lines gains are reported, 
but on the whole the outlook is not as encouraging as it 
was two weeks ago. A number of departments report a 
falling off in business of from 5 to 10 per cent. as com- 
pared with a year ago. However, bank clearings for the 
first quarter show a moderat- increase compared with 
1913. During the past fortnight there has been a further 
decline in the price of lumber, one railroad having pur- 
chased a quantity of common stock at $5 per thousand, or 
50c. per thousand less than was paid for similar stock dur- 
ing the acute depression of 1911. The log market is get- 
ting badly demoralized and prices are down $1. Unless the 
lumber business improves materially during the next 30 
days, there will be a curtailment in both the logging and 
the manufacturing ends. Orders from the so-called rail 
trade are numerous, but the railroads are buying very 
sparingly, pending the settlement of the rate question now 
before the Interstate Commerce Commission. The cargo 
trade is also far below normal. Official and unofficial esti- 
mates of the 1914 wheat crop of the Pacific Northwest place the 
probable yield at some 5,000,000 bushels cbove the 1912 crop, which 
was the largest ever harvested in the Northwest. As yet there have 
been no frosts to blight the expectations of a large crop of early 
fruits. The produce markets have been somewhat demoralized by 
the heavy importations of New Zealand butter and Chinese eggs. 
However, while the presence of these foreign goods have kept the 
local markets depressed the storage price of Washington eggs is 
approximately 8c. higher than it was a year ago. The greatest 
quantity of local eggs and butter ever stored in the Pacific North- 
west will be put away for future use this spring. The Pacific North- 
west is gradually getting to the point where it can furnish its own 
butter and egg supply. The fish industry is very active, and prob- 
ably in better shape, both as to immediate condition and prospects, 
than any other Northwest industry. 


PORTLAND—Retail and jobbing trade continues rather 
quiet, but there are signs of the spring awakening, and the 
general feeling is more cheerful. The resumption of rail- 
road construction work in the Pacific Northwest is lessen- 
ing the number of idle men, and the excellent crop pros- 


pects lead to the belief that normal business conditions 
will be restored by summer. Winter wheat in the three 
States is looking better than ever before and the spring 
crop is being seeded under favorable conditions. As the 
acreage has been materially increased, grain authorities 
estimate the 1914 wheat crop of Oregon, Washington 
and Idaho at 70,000,000 bushels, as compared with a yield 
of about 55,000,000 bushels in 1913. The outlook for other 
cereals is also good, and fruit crop prospects are generally 
favorable. Very little wheat remains in farmers’ hands, 
and sales are being made at steadily advancing prices. 
California is still the leading market for northern wheat. 
Shipments to that State in March amounted to 684,076 
bushels, and an equal quantity will go South this month. 
For the year to date, almost as much wheat has been 
shipped from Portland to California as to all foreign ports. 
Flour shipments in March were light, amounting to 40,106 
barrels to the Orient and 43,321 barrels to California. The 
Oriental demand has now ceased, but liberal orders are coming from 
South America. Total shipments of wheat, flour included, from 
all North Pacific ports for the crop year to date have been 82,- 
015,934 bushels, compared with 31,749,622 bushels in the 
period last season and 26,926,595 bushels_two years ago. An im- 
portant development in Porland’s shipping trade has been the 
growth of business of the newly established line to Alaska. Wool 
shearing is now under way in eastern Oregon and buyers are bid- 
ding for the clip, but up to this time transfers have been light. 
Portland dealers have operated extensively in central and eastern 
Washington, and to date have purchased about 1,500,000 pounds 
at prices ranging from 12c. to 18e. Growers in that State, where 
shearing is now completed, are selling freely. Trade at the Port- 
land Union Stockyards is steadily expanding, March receipts, which 
amounted to 53,005 head, breaking all 
creases in all lines, swine leading with a gain of 5,850 head as 
compared with the March, 1913, run. Lumber shipments are again 
on the increase, the movement in March amounting to 19,210,000 
feet to coastwise and 16,714,899 feet to foreign ports, the total 
being the largest floated since last September. 


‘ 
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records, There were in- 


DOMINION OF CANADA 


Improvement Reported by Some Points, but 
Unchanged Conditions at Others 


General 





MONTREAL. trade conditions show little 
change. The hot civic elections on Monday and the Good 
Friday holiday have not proved conducive to active trad- 
ing, and with few exceptions wholesale merchants report 
continued light buying. In about groceries alone is there 
a fair steady distribution. In that line there are no fresh 
features with regard to values, except that there has been 
quite a slump in the molasses market in Barbadoes, deals 
being reported at figures equal to a laid down cost as low 
as 23%4c., a figure seldom heard of. The raw and sleety 
weather has proved somewhat unfavorable to Easter shop- 
ping for dry goods, clothing and millinery retailers, and 
wholesalers report sorting business just fair at the 
moment, but a few fine days would work a considerable 
improvement. The cotton mills are still well employed, 
put are looking for a slackening off a month or so hence. 
Woolen men report slow business. In other lines there is nothing 
new. Country roads are in poor shape, and slow collections are 
the rule. There has been comparatively little change in river con- 
ditions during the week, and the ice below the city and in Lake 
St. Peter has not yet moved. Last year the first arrival from sea 
was reported on the 19th, but it will probably be a week later be- 
fore the first ocean steamer is berthed here this spring. 

QUEBEC.—General conditions in this district have not 
shown any marked improvement since the beginning of 
this year, although the amount of business done compares 
favorably with corresponding period of last year. City 
trade, however, has not been quite as good, owing to the 
strike in the boot and shoe factories, which lasted several weeks 
and caused a loss in wages of several hundred thousand dollars. 
While the timber business has not been very brisk, it is now show- 
ing marked improvement. The industry is doing well and 
settlements, which have been slow, are apparently looked after 
with a fair degree of promptness. The building of the dam and 
other improvements in the St. Charles River, which will be pro- 
ceeded with as soon as the ice disappears, will no doubt tend to 
help trade conditions at this point. 

TORONTO.—An improvement in trade conditions is 
reported, for while the weather has been a little backward 
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the past week, the feeling generally in merchandise circles 
has been better. Remittances from the West are still be- 
low the average, but reports from that section are most 
encouraging as to crop prospects. A good trade is being 
done in millinery in this city and the sorting-up orders for 
general dry goods are fairly numerous. There are few 
changes in prices of staple lines and the new tariff an- 
nounced on Monday is, on the whole, satisfactory. There 
is a little more activity promised in building and the usual 
adjustments of wages for mechanics on May 1 are likely 
to be settled without strikes of any importance. ‘Trade in groceries 
is fairly good and some improvement in leather is reported. The 
grain trade has been dull during the week, with slight reactions in 
prices of Manitoba wheat and oats and Ontario peas and barley. 
The flour trade continues flat. Provisions are steady, with butter 
and eggs easier. The volume of trade in Toronto for the first 
quarter of the year was somewhat smaller than for the same 
period in 1913. Importers and jobbers have exercised more caution 
than usual in their buying. The railway traffic of the three im 
portant roads reflect the quieter condition of domestic trade, but 
the foreign business has kept up wonderfully well. The aggregate 
foreign trade of the Dominion for the fiscal year ended March 31, 
1914, it is estimated, will amont to nearly $1,100,000,000, the 
greatest in the history of the country. The clearings of banks in 
Toronto show a trifling decrease. Those for the quarter were 
$517,505,000, as compared with $530,966,000 for the corresponding 
period of last year. Money is much easier than in last half of 
1913 and the bond market, particularly for municipals, has been 
quite active. 

WINNIPEG.—The grain markets have been unusually 
dull during the week. There has been a continued good 
demand at interior western points for coarse grain and 
western millers have made moderate purchases of wheat 
at country elevators. The continued indifference of Liver- 
pool to offerings and the easier tone of prices in the United 
States have exerted a somewhat depressing influence on 
this market. Grain commission houses have pretty well 
cleaned up business on the 1913 crop. It is believed, however, that 
but very little export inquiry would effect a radical change in 
grain trade sentiment. Retail trade at principal western points 
has steadily improved with the spring immigration movement in 
full foree and the attendant large influx of settlers, many of whom 
are fairly well provided with capital. Building shows signs of a 
good revival; permits for the first three months of 1914 are some- 
what in excess of those for the first quarter of 1915 and there 
has been within the fortnight a gratifying increase in local sales 


of lumber, mill-work, building hardware, cement and _ stone, In 
certain lines, however, such as heating and cooking apparatus, it 
is reported that material price concessions have been made. Col 


lections are not more than fair. 

CALGARY.—tThere is some improvement in the dis- 
tribution of groceries and provisions at wholesale and a 
better inquiry for dry goods and clothing. Orders for fall 


delivery are inclined to be conservative. City retail trade is pick 
ing up from day to day. Collections unchanged. Building oper 
ations commenced. In the country some districts have land being 
worked after a delay of several days due to snowfalls. Seeding 
will be at about an average date. Receipts of livestock kept up 
well, with prices fairly steady. The wool clip is being contracted 


for at two cents per pound above last year’s prices. 
REGINA.—A buoyant feeling in both wholesale and re- 
tail circles is apparent, there being an active demand in 


most lines for merchandise. ‘This is especially apparent in gro- 
eeries, provisions and kindred lines. Building operations are some- 
what late. but a large amount of business in that line is in sight, 
and it is thought the season will prove a very fair one. 


SASKATOON.—Both wholesale and retail trade in this 
district are said to be showing some improvement and 
although local jobbers do not expect a large increase during the 
present year, the business offering is said to be of a higher quality 
and credits are of a better class. 


Money in Circulation 


The amount of money in circulation throughout the United States 
on April 1 last was as follows: 


April 1,1914. March 2,1914. April 1, 1913. 


Pe $605,642,125 $611,907 ,591 $607 ,135,473 
Gold certificates...... 1,094,543,319 1,094,486,694 983,504,241 
Standard silver dollars 71,615,469 72,194,560 72,286,177 
Silver certificates..... 460,804,442 461,375,948 464,609,555 
Subsidiary silver..... 159,764,669 160,236,986 153,116,863 
Treasury notes, 1890.. 2,492,159 2,512,235 2,715,114 
United States notes... 341,466,589 339,209,690  - 338,120,503 
National bank notes.. 713,686,655 707,850,705 718,411,021 

Total............$8,450,015,427 $3,449,774,409 $3,339,898,947 


The per capita circulation was $34.99; 1913, $34.46; 1912, $34.- 
45: 1911, $34.53; 1910, $34.87 ; 1909, $34.85; 1908, $35.35 ; 1907, 
$33.91: 1906, $31.75; 1905, $30.86; 1904, $30.87. 





FIRST QUARTER’S BUSINESS MORTALITY 


Failures Larger than Last Year, both in Number 
and Amount 


Both in number and amount, commercial defaults in the 
United States during the first quarter of 1914 considerably 
exceeded those of the previous year, 4,826 insolvencies for 
$83,221,826 comparing with 4,458 involving $76,832,277 in 
the earlier period. Some expansion in the commercial mor- 
tality of the country is to be expected in view of the in- 
creasing number of firms in business, and even though the 
failures are still above the average, it is gratifying that 
the record for last month was better than in either Jan- 
uary or February. The increase in the number of sus- 
pensions in contrast with a year ago extended to each 
classification—manufacturing, trading and other commer- 
cial. Thus, there were 1,147 manufacturing reverses 
against 1,052 in the preceding year, and, owing to several 
defaults of unusual size, the liabilities were abnormally 
heavy —$34,644,880 exceeding the $30,634,880 reported in 
the first quarter of 1913. In trading occupations there 
was some increase numerically, yet, on the other hand, the 
indebtedness was slightly smaller than last year—$36,500,- 
570 comparing with $36,590,109. The class embracing 
agents, brokers and concerns of a similar nature likewise 
made an adverse exhibit, a total of 190 defaults for $12.- 
076,376 making an unfavorable showing with the 173 losses 
for $9,607,501 in 1913. Suspensions of banks and other 
fiduciary concerns numbered 50 and involved $10,020,579, 
whereas in the first quarter of 1913 there were only 25 
such insolvencies and the liabilities were but $2,330,871. 

Geographical analysis of the first quarter’s failure re- 
turns indicates that only in two of the eight sections into 
which the statement is divided were there fewer insolven- 
cies than in the corresponding three months of 1913. The 
comparison for the New England division showed a reduc- 
tion of 30 defaults, but the aggregate debts were nearly 
$2,000,000 larger than a year ago; in the Western group 
the number was practically identical in each year, where- 
as the liabilities increased $500,000. Not much change, 
numerically, was disclosed by the three Middle Atlantic 
States, but decided improvement was shown in the sum 
of money involved. In the South Atlantic section there 
was scarcely any alteration, either in point of number or 
in the amount; in the South Central States, on the other 
hand, there were 64 more failures than in 1913, but the 
liabilities were somewhat reduced. <A _ poor: exhibit was 
made by the Central East and also by the Central West, 
while in the Pacific group more concerns suspended than 
a year ago and the indebtedness was also larger. 

In the New England States there were 457 suspensions 
for $6,577,567, of which $3,467,617 were in manufacturing, 
$2,647,965 in trading and $461,985 in other commercial 
lines. As previously pointed out, the number of failures 
was smaller than in 1913, whereas the amount involved in- 
creased somewhat. Massachusetts, as the leading State, 
reported the largest number of insolvencies, namely, 233, 
and the liabilities were $4,511,573—tthis record, numerical- 
ly, being better than last year. A slight falling off in the 
number of defaults in Connecticut was counterbalanced by 
a growth in the amount involved—the figures being 97 
for $962,346 and 103 for $693,925, respectively—New 
Hampshire also made a satisfactory exhibit, numerically, 
and otherwise, while the losses were also smaller in Ver- 
mont, and in Rhode Island the insolvencies contracted 
somewhat and the number was practically unchanged. 

A decided falling off in the aggregate debts was revealed 
by the returns for the three Middle Atlantic States. Fail- 
ures in this section numbered 1,214 for $29,809,057, where- 
as the 1,153 concerns that suspended last year owed about 
$36,200,000. New York, as usual, led, with 792 defaults 
for $21,633,812 against 733 reverses for $29,633,875 in 
1913. In Pennsylvania, on the other hand, there were 
slightly fewer failures than a year ago—318 against 322 
—but the amount involved was approximately $1,000,000 
larger, $6,071,155, contrasting with $5,007,028. The ex- 
hibit for New Jersey was adverse in both respects, 104 
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COMMERCIAL FAILURES—FIRST QUARTER, 1914. 























































































































ee Classified Failures, 
eee TOTAL 1914. TOTAL 1913. | 
| MANUFACTURING. _TBADING. | 
il |—— ee ———EE — — — 
No. Assets. Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
Maine . 6H $420,560 $532,468 | 45 | $231,217 20 wae 43 | $489,319 
New Hampshire v 143,900 192,705 | 16 | 213,379 2 | 43, 705 7 149,000 
Vermont ....... 9 61,752 “54 | 16 170,400 44700 6 177958 
assachusetts .. 233 2,321 611 4,511,573 | 262 3,054,001 92 | 2,795 "901 121 1,273,763 
Connecticut .... V7 vt 53,35 Y62,340 | 104 693,925 26 369,335 7U 690,711 
Rhode Isiand . 4% 109.1 7) 209 "617 2 227. 307 18 76,893 24 | 127,224 
a ec. a re “ 
0 457 $3,790,536 %6, 577, 567 | 487 ” $4, 590,729 729 161 $3 467,617 271 $2,647,065 
1918..ccce.....| €87 2,024,756 90,729 wee 0° Seni 171 1,837,127 289 2,425,132 
| 
| 
| 
ep tedte E ad tic | | = 
ew York....... 792 | $11,267,985 $21,633,812 | 753 | $29,633,875 288 ; 611,175,430 165 | $6, 165 5 015 
New et sabe 104 1,368,738 2,10 4.090 98 | 1,634,445 29 637,8<.6 73 1.272 
Pennsylvania ... 3138 | 3,273,582 6,071,155 | 322 5 007, 1238 75 1,550,989 233 4 yet »,6O19 
SS — | } —_ —_—_—_--- ——— 
BOPAL,. ...cceee 1,214 | $15,915,305 $29,809,05 ‘7 | 1,163 | $36,2 76 ,048 392 | $13,364,245 771 | $11,651,906 
1913...........| 1,153 | 21,304,962 | 46,276,048 —f  ° wombat 354 | 17,656,082) 695 | 12,856,286 
So. Atlantic ; Law ‘ 
Maryland ....... O7 | $374,420 $433,101 | 53 $1,719,100 16 $71,761 45 $304,236 
Delaware ...... 7 | 11,700 32,600 | < 10,710 Zz 15,800 v 16,300 
Dist. Columbia 18 | $3.73 7 20,564 | 23 | 6: ert 7 109,396 1] lll,les 
Virginia......... 73 473,553 656,504 | U5 724,: 10 263,241 63 325,751 
West Virginia . 54 421,674 521,404 38 | 202'521 lv 305,976 42 | 207,427 
North Carolina... 56 402,473 513,095 33 | 287,886 5 48,096 | Su | 461,000 
South Carolina.. 63 435,930 436,162 74 894 ,650 6 15,100 | 56 400,602 
Georgia..........| 110U 739,649 1,004,873 190 3,149,128 14 188,702 YS 781,681 
WEEE cacecceces 129 5 682,865 4.962 "194 65 983 ,293 20 2,158,100 103 693,004 
TOTAL......... 582) $8,624,910 | $8,830,387 571 | $8,602,413 90 | $3,176, ee 2) 468) $3,371,719 
I sesetvasotnildid 571 7,597,147 8,602,415 pee 2 Male 84 $072,526 | 476 | 6,159,487 
So. Central | | 
Kentucky ...... 67 $311,073 $34" 320 51 $425,480 10 $35,205 | 55 $2 4,22 
tg iuiaen <3 766,054 1,158 ‘B72 118 | 2,585,270 16 299,495 lul 829, a7] 
Alabama ........ D4 980,345 1,420,939 65 | 634,690 4 202,377 | 47 553,262 
Missiasippi seeeee 61 895,1L0U $12,493 538 | 731,504 4 210,693 | 57 601 ‘SO 
Arkansas ........ 52 304,045 361,900 54 | 499.590 1] 25,007 5U 334,099 
Oklahoma ....... lvl 608 342 741,230 91 | 1,015,062 3 25,70 U8 | 715,530 
Louisiana ....... 48 738,575 730,694 60 | 1,684,580 | 4 138,000 | 42 | 569,794 
WD eccnce<eces 184 880,650 2,161,855 129 | 1,864,360 17 391,700 | _ lv 1,694,453 
a 690 | $5,485,114 | §7,734,009 626 | $9,440,536 59} $1,:28,677) 610) 5,562,730 
BUSS .ccaceec+e 626 7,813,965 0,440,536 ee Meets | 59 1,330,900 | 557 | 6,477 836 
Central East | | | 
SED cate conrecsa 189 $2,744 348 | $2,562,428 183 | $2,899,906 | 54 $1,273,733 126 | $1,152,933 
Se 12vu 1 ,247,: SOS) | 1,625,075 119 | 1 (763,870 19 357,596 Oi" 1,231,079 | 
TT: ccecmeuné 360 6, iL 96,648 1] aaa 237 | 2.983,20- || 109 Osa iee 231 ? 424 922 
Michigan........ 76 613,57" 671,096 72 | 592. 737 || 2 334,722 49 263,172 
Wisconsin......-. 75 1 010258 1,268,139 80 | 1,310,858 19 340, 311 53 713,530 
Tl casheoes 820 | &11,672,023 | #17 64! 5,660 691 | | $10, 550,589 | 227 $8,48 ,062 556 | $5,805,636 
ae t9l 8,753,663 S| ee eta 182 6,143,533 4387 | 4,426,356 
| 
Central West sheets — 
Minnesota ...... 91 $1,636,796 $1,432,221 61 $599,635 <0 $343,524 oY $1, 07 1, QQ7 
Tt scasaecedecs Lite) 397,500 830,904 60 332,>00 1) 514,000 L7 | 323,104 
Missouri ....... 160 1,022,830 1,211,574 109 531.124 | 23 109,454 134 1,083,201 
North Dakota... 26 307,053 327,123 22 278,395 | ‘ 11, 00 24 016,128 
South Dakota.. 49 400 71,403 al 20,000 || 2 2,203 6 69,200 
Nebraska ....... 32 224,400 307,97 30 556,110 || 4 36,097 26 262,100 
Kansas .......... 5Y 1,548,240 1,839,100 62 436,280 12 1,458,700 4% 380,400 
| 444 $5,186, a9 $6,029,327 342 $2,824,344 i 82 $2,464,978 353 $3,505,230 
1913 eS 1,686,2 2,824 344 new mites U 51 665,100 231 2,103,444 
i 
Western 
Montaua ........ 14 $143,997 $181,191 14 $40,339 | ‘ oe: 2 $162 ? 491 
es 17 156,650 128 014 15 87,020 | 1 $24,510 16 103,504 
Wyoming ....... 4 206,000 114,406 7 17,800 r ; < 114,496 
i ncatennine ov 194.223 318,198 4 425 970 5 86,3890 | 33 i¥1 308 
New Merxico.... ll 65,13 71,539 6 45,100 en 1) 71,539 
ATISODS ..cocee- 12 109,721 424,666 4 43,600 2 306,10€ 9 115,266 
ED « stimieiaiteienl 12 25 881 71,315 18 145,500 1 1,500 11 6OR1L5 
Nevada.......... 7 25 000 2,800 4 RS 7 52,800 
114 $925,609 $1,362,219 117 $825 329 | 4] $419,000 101 ~ $881,219 
PED coccevenece 117 560,510 #25,329 ane t 8 8206=— eae 13 42,729 99 719,8u0 | 
Pacific : _ , 
Washington..... 119 | $1,249,300 | 1,846,625 131 $1,234, R80 38 $840,025 78 $976,500 
TD  ccnnengitag 102 630,982 1,353, "960 141 1,737 |) 32 739,134 67 | 541,016 
Oalifornia ....... 284 1,063 ,735 2 '033 025 199 Be 545. ‘672 57 344 380 214 1,556,649 
ee 505 | $2,944,017 | $5,233,600 471 | $3,722,289 |} 127] $1,923,539} 359) $3,074,165 
ee. 47 2,043,838 3,722,289 ent 3 eames / 108 951,720 346 | 2,331,369 | 
United States | 
S csapeeatitinad 4,826 | $54,543,553 | $83,221,826 | 4,458 | $76,°32,277 || 1,147 | $34,644,880 3,489 | $36,500, 570, 
 ctkninseia 4,45 51,764,096 76,832,277 —it «eeqen f 1,052 30,634,667 | 3,283 36,590, 109 | 173 | 











reverses for $2,104,090 exceeding the 98 defaults for $1,- 























634,445 reported in the previous year. 


Not much change from 1913 was revealed in the statis- 
tics for the nine South Atlantic States, 


or otherwise. 


000. 


Columbia, Virginia, 


Maryland, 
Florida. 


Delaware, 





either 





numerically 
In this division there were 582 failures for 
a total of $8,830,387, while in the first three months of 
last year 571 firms suspended, owing a trifle over $8,600,- 
Fewer insolvencies were reported by the District of 
South Carolina and Georgia, 
ord for the latter being especially favorable in this respect. 
On the other hand, more or less expansion was shown by 
West Virginia, North Carolina and 
In regard to the indebtedness involved, decided 
improvement occurred in Maryland and Georgia, while the 
liabilities were also smaller in the District of Columbia, 


the rec- 











Virginia and South Carolina. 
offset by the increases 


were 







































































17 | 


190 | $12,076,376 
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BANK 

FAILURES. 
No.) Liabilities 
— 
ee j frre eee eee 
3 | $733,799 
2 | 185,000 
5 | #918,799 
- 39,000 
l "$75,000 
o "670,000 
- 1,550,000 


1914. 
OTHER COM’L. 
No. Liabilities. 
30 $12,266 
20 441,919 
1 2 300 
l 5,000 
25 $461,085 
27 328,470 
9 $4, 293, 367 
lu 494 "B47 
51 ” $47 92 906 
71 6,733,731 
6 | $57,104 | 
D 66.802 
< 8,001 
1 8 909 
1 1,400 
3 | 34.400 
6 2,110,100 | 
<4 2,251.806 
1] 370,400 
< $46,804 
6 29,506 | 
3 664 500 | 
1 2 800 
2 | 22,900 
é | 75,702 
21 $842,602 
1,631,800 
9 $135,762 
4 36,400 
20 2 969, "900 
] 3 DOP ; 
3 204,798 || 
37 $3,350,062 
22 975,700 
< $17,600 
2 | ? S00 
3 18,919 
2° Sbeee 
3 N80 
on eee | 
9 | $49,119 | 
10 | 65,400 | 
} 
3 | 18,700 
1 10,000 
‘Y 3,300 
4 | $62,000 
5 62,20 
3 | $30,100 | 
3 | 73,800 
13 131,986 | 
19 $225,896 
43,200 


9,607 501 








S| $2,295,000 
- 100,000 


2] $2,496, R00 














11 28 OOO 
1 a5 ais 
] “""5.0,000 

15 | $3,109,800 

lz 1,639,127 
| $1,621,980 
4} “425,000 
1 | 100,000 

come fn = oe 

10 | ge? 146,980 
1 | 150,000 
1 | $20,000 
1} =" 450,000 
1 100,000 
3 150.000 
] 300,000 
1 | 230.000 
8 | 41.250,000 
. 160 000 

| haan 
1 | £20,000 
1} "40,000 
2 | 60,000 
2 | 210,000 
1 $200,000 
l 40,000 
2 $2: 240,000 
2 2'744 





50 $10 020,579 
25 30,000 


These decreases, however, 


in Delaware, 


West Virginia, 


North Carolina and Florida—a single large default in 


Florida swelling the amount above normal. 
Notwithstanding an increase of 64 in the number 


verses in the eight South Central States, 


debts for that section were considerably lighter 
Only in 
failures than 
smaller in Tennessee, 


year 
fewer 


ago. 


last year. 


in 


Oklahoma, 


of re- 


the aggregate 


than a 


Alabama and Louisiana were there 
1913, whereas the liabilities 
Arkansas, 


were 


Louisiana and 
Texas, the Lone Star State showing a contraction of nearly 
$1,000,000, while the same was true also of Louisiana. The 
best exhibit, however, was made by Tennessee, in which 
the amount was $766,984 against no less than $2,585,270 


The grand total for this division was 690 sus- 
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pensions for $7,734,009, as compared with 626 for $9,440,- 
536 in the earlier period. 

An unfavorable comparison was made by the five Cen- 
tral Eastern States, not only in point of number, but also 
in respect to the amount involved. There were 820 failures 
in this section for the large sum of $17,645,660, whereas 
in the first quarter of 1913 the losses numbered 691 and 
the liabilities were $10,550,589. Apart from Wisconsin, 
every State in this group showed more losses than last 
year, although only in Illinois—which reported a growth 
of 123 defaults—were the changes of any size. In that 
State, also, the indebtedness was very much heavier than 
a year ago—$11,518,922 contrasting with about $3,000,000 
—this increase alone accounting for all the difference in 
comparison with the preceding year. 

Like the Central East, the States included in the Cen- 
tral Western group showed a heavier motality than in 
1913, an aggregate of 444 reverses comparing with 342, 
while the sum of money involved was $6,029,327 against 
$2,824,344. The number of suspensions in South Dakota 
was the same in both years, but elsewhere more firms 
failed than a year ago. The poorest exhibit was made by 
Missouri, with 160 insolvencies for $1,211,574 against 109 
for $531,124, and in Minnesota the losses numbered 91 
and supplied an indebtedness of $1,432,221, this compar- 
ing with 61 failures in 1913, when the liabilities were 
slightly below $600,000. One default of unusual size in 
Kansas distorted the record for that State; in South Da- 
kota and Nebraska, on the other hand, some improvement 
was shown. 

Secarcely any alteration, numerically, was disclosed by 
the returns for the Western section, the 114 suspensions 
being a trifle below the 117 reported last year. There were 
fewer losses in Wyoming, Colorado and Utah, the decreases 
in these States offsetting the increases in Idaho, New 
Mexico, Arizona and Nevada. In Montana, no change oc- 
curred in comparison with 1913. Both Colorado and Utah 
showed smaller liabilities than in the earlier period, but, 
owing to larger losses in the other States—particularly in 
Arizona—the aggregate debts for this division were $1,- 
362,219 against $825,329. 

There were 34 more defaults in the Pacific division than 
a year ago—505 contrasting with 471—and the amount 
of money involved was $5,233,600 as against $3,722,289. 
Numerically, favorable exhibits were made by both Wash- 


ington and Oregon—the combined decrease for these States 
being 51—whereas in California 284 firms suspended, in 
comparison with 199 in the first three months of 1913. 
In respect to the liabilities, an expansion was shown in 
every instance, California reporting debts of slightly more 
than $2,000,000 against about $1,550,000: Oregon $1,353,- 
950 against $941,737 and Washington $1,846,625. as con- 
trasted with $1,234,880. 


Failures Classified 


Analysis of the quarterly failure returns according to 
occupation shows that in the manufacturing division de- 
faults were fewer in 7 of the 15 different classifications. 
while in leather, shoes, etc., losses were the same this year 
as last. Numerically, the best exhibit was made by liquors 
and tobacco, with a contraction of 17 insolvencies, and 
milling and bakers showed a decline of 13: but in no other 
case did the decreases reach double figures. On the other 
hand, there was an increase of 94 reverses in the miscel- 
laneous group, and in both clothing and millinery, and 
hats, gloves and furs there were 18 more suspensions than 
in the first three months of 1913. As regards the sum of 
indebtedness involved, the comparisons were distorted by a 
few failures of unusual magnitude, particularly in the mis- 
cellaneous and lumber classes. Thus, the former reported 
liabilities fully $5,900,000 in excess of the previous year, 
and in lumber, carpenters, etc., there was an expansion of 
over $3,000,000. The mortality in machinery and tools 
was also heavier by $700,000, while more or less gain 
occurred in woolens, cottons, hats and furs, printing and 
engraving, milling and bakers, leather and glass and 
earthenware. In iron and kindred lines, however, a reduc- 
tion of $7,000,000 was shown in the aggregate debts, al- 
though it should be pointed out that the figures for a year 
ago were swelled far above normal by a single large de- 
fault of a construction concern in New York. Consider- 
able improvement was also revealed by clothing and mil- 
linery, with a decrease of more than $1,000,000; but other- 
wise the betterment was not especially marked. 

Only 3 of the 15 separate trading divisions showed a 
smaller number of suspensions than in 1913, there being 
64 fewer failures in groceries and meats, 41 less in general 
stores, while there was a decrease of 20 in boots and shoes. 





FAILURES BY BRANCHES OF eS QUARTER, (1914. 


















































AVER- 

| NUMBER. | LIABILITIES. | AGE. 
MANUFACTURERS. | | , —|__—— 
| 1914./1913./ 1912. | 1911. 1910. 1914. __ 1913. 1912. 1911. _ 1910. 1 1914. 

| o« -—) 72 5 O79 Re on OF Qo } c 
peaceiiiee a oO” | Og | 17 OY 6: 32,213 ; $7 ~ $7,648,010 $5,072,567 $825,037 ~ $7, 92 7, 552 $3: 1513 
Machinery and Tools “aseaae neeenene 38 é5 | Fe | 53 39 $432'194 2,709,241 2,320,816 1,947,328 1,228,44 43|} 69,175 
Woolens Carpets and Knit Goods q 5 13 13 4 i) 383,199 | 24,700 830,594 1,358,429 240,000 42.577 
Cottons. Lace and Hosiery ....... 13 9. | 6 4 || 539,918 | 310,690 208,524 334,074| | 241,300|| 41/532 
n'ers and Coopers 121 128 | 126 113 99 || 6,830,664 | ,560 885 4 094 567 5,256,131 3,019,560 | | 56,451 
ahine ‘and Millinery Ra 184 166 161 | 147 12 1,281,616 | 430,911 1,523,601 1,501,920 173,584 | 6,965 
Hats, Gloves and Furs 37 19 29 | 18 14 583,150 | 178,392 601,328 ‘195,754 169,988 | 15,760 
Chemicals and Drugs a Big eet 13 17 8 | 2 8 | 81,105 | 177,110 220,272 11,823 158,399 || 6,238 
| ii REL 12 8 | 5 6 || 80,544 | 112,793 247,475 149,522 , 145,000 || 6,712 
Printing and Euaraving iiaieimieaiians 58 52 55 42 47 1,236,627 | 1,096,500 738,975 630,212 2,571,277 || 21,321 
Milling and Bakers............... 64 77 79 58 62 476,523 | 332,336 36,68 348,747 267,738 | 7,445 
Leather, Shoes and! Harness...... 33 33 37 21 21 71,931 | 513,591 1,143,904 585,999 264,447) 17,331 
Liquors and Tobacco.............. 22 39 33 35 34 || 404,005 | 789,181 453,991 922,786 1,127,882 18,363 
Glass, Earthenware “and Brick.. 34 35 | 39 | 36 29 1,430,700 523,331 1,288,138 1,438,504 : "508 204 | | 58,255 
Fee eT a RAS 473 379 391 383 296 167130,491 10,226,996 6,424,721 8,032,911 24,294 q _ 34,102 
a a —— ———— — EE << Sa EE qn EE 
Total Manufacturing ......... 1,147 | 1,052 | 1,082 952 812 || $34 $34,644,820 $30,634,667 | $25,706,157 | $23,539,177 | $27,: 217, 728 ia $30,204 
TRADERS. | | 

COONS GEE nceccescccccoccccoc: 499 540 | 664 456 $4,562,782 | $4, Pr g ed $4,565,990 $3, 489, 518 $3,290,475 | / $9,143 
Groceries, Meats and Fish........ 746 410 726 622 640 4,838,748 | 3,556 ,2 3,515,166 511,323 3,300,194 | 48 
Hotels and Restaurants - onae 152 104 138 129 118 3, 119,790 | 1’ 145.987 1,916,41 1208' 153 1,249,045 || 20,524 
Liquors and Tobacco.............. 239 213} 22 202 181 1,568,191 | 1,462,299 1,417,909 1,437,316 2,002,265 || 6,56 
Clothing and Furnishing.......... 457 >) 408 359 279 5,229,499 | 2,967,593 3,330,923 3,421,615 2,307,718 || 11,443 
Goods and Carpets. .......... 300 230 | 298 244 173 4,100,344 | 4,624,687 3,119,162 5,912,901 3,367,354 || 13,667 
Shoes, Rubbers and Trunks ...... 132 152 130 91 102 | 1 272 ‘988 1,656,038 1,060 031 771,246 04,076 9,643 
Furniture and Crockery .........-. 99 86 88 81 66 | 1,646,197 1,107,315 618, 590,231 70,072 16,628 
Hardware, Stoves and Tools ..... 107 98 94 87 73 | 1,374,405 1,320,859 1 110 661 791,535 1 062, 178|| 12,848 
Chemicals and Drugs............. 121 112 122 99 96 | 896,804 85,695 557,741 483,10 52,0904 || 7/411 
ET cncenccnececnceoess S 13 19 10 14 | 135,061 150,500 I 74128 36,11 76. $28 || 50 
Jewelry and Clocks ............... 138 104 164 131 99 | 1,996,864 1,366,014 1,847,557 1,312,839 1,794,024 || 14'682 
Books and Papers................. 26 1 29 28 23 | 80,598 73,454 177,475 583,834 143,165 || 3,099 
Hats, Furs and Gloves 42 28 29 17 1 559,554 268,790 349,012 178,035 293/552 | 13'322 
BE Ge Recccccccccccccccccsccecscs 415 383 42 354 293 5,118,345 11,387,808 4,613 B02 5,947,370 __ 2,741 272 | __ 12,838 
Total Trading. ................ 3,489 | 3,233 | 3,559) 2,910] 2,601 $3 6,500,570 | $36,590,109 | $28,377,5 940 $29,763,784 923,854,312 | | ~ $10,461 461 
Brokers and Agents ............. 190 173 187 123 112 || 12,076 ‘376 9,607,501 8:928/226 6,348,800 007,1 114 || 63,559 
m cial. hieneneibauiiceianin 4 =. er > 4 . 3,985 | 3,526 $83,: 221,826 $76,432,277. $63,012,323 | $59,651,761 $73, $73,079,154 ais $17,244 
_, es ‘etna * a 29 $2 10 020 79 2,180,871 5,916,468 12,715,432 10,287,310 jj .....-.-<<. 









































{NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; 


Machinery includes vehicles, shipbuilding, hard- 


ware, fixtures and implemeuts; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals 
include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels inc lude lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 


goods. Brokers include agents, commission men, rc4al estate agents, 


insurance, 


storage, 


express, harbor lines, etc.] 
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The poorest exhibit was made by clothing and furnishings, 
losses in that class increasing 115; in hotels and restau- 
rants there was an expansion of 48; in jewelry and miscel- 
laneous the gains amounted to 32 in each case, and in 
liquors and tobacco 26 more concerns became insolvent 
than a year ago. Elsewhere the changes were not espe- 
cially important. The slight falling off in the liabilities 
of the trading class was due almost wholly to the im- 
provement in miscellaneous lines, in which the indebted- 
ness was less than half as large as in the previous year. 
Apart from this, however, general stores, dry goods, boots 
and shoes and paints and oils were the only other groups 
oe any decrease in this respect, the improvement 
in dry goods and general stores being $500,000 and $300,- 
900, respectively, while in boots and shoes the lia bilities 
were $400,000 less than in 1918. These decreases, however, 
were practically offset by the increases in other classes, 
notably in hotels and restaurants and clothing and mil- 
linery, the expansion in each of these groups amounting 
to some $2,000,000. 


QUARTERLY CANADIAN FAILURES 


An increasing business mortality in the Dominion of 
Canada is indicated by the failure statistics for the first 
quarter of 1914. Commercial suspensions during that pe- 
riod numbered 620 and involved $6,230,052, as against 408 
for $4,939,061 in the preceding year, 429 for $3,120,015 
in 1912, only 367 for $2,876,705 in 1911 and 426 in 1910, 
when the liabilities were $4,021,584. In comparison with 
the previous year, there were more defaults in each of 
three different classifications—manufacturing, trading and 
agents, brokers, etc.—while only in the latter group was 
the indebtedness smaller. In manufacturing occupations 
the record showed 144 reverses for a total of $2,494,095, 
which contrasted with 100 for $2,182,516 in 1913; 94 for 
$900,448 two years ago; 80 for $774,445 in 1911 and the 
same number in 1910, with aggregate debts of $1,747,225. 
There was a considerable increase, numerically, in trading 
lines and the sum of money owed was also larger—456 
insolvencies for $3,458,493 comparing with 299 for §$2,- 
181,578 in 1913. In 1912 the losses in this class numbered 
314 and supplied an indebtedness of $2,105,556; in 1911 
there were 281 suspensions for a total of $2,083,260 and 
in 1910 the figures were 339 for $2,238,423. The division 
embracing agents, etc., showed 20 insolvencies for $277,- 
464; this was an increase of 11 failures in contrast with 
a year ago, when, however, the liabilities were $574,972. 
In both 1911 and 1910 the losses were comparatively light, 
both numerically and in respect to the amount involved. 

Geographical analysis of the Canadian failure statistics 
indicates that only in Nova Scotia and Newfoundland were 
there fewer defaults than a year ago, but the indebtedness 
was smaller in Quebec, Newfoundland, Prince Edward 








that failed in Quebec owed $1,630,293. These compared 
with only 97 insolvencies in Ontario last year, for $1,534,- 
811 and 159 in Quebec involving $2,134,235. The best ex- 
hibit in respect to the liabilities, apart from Quebec, was 
made by Alberta, in which a falling off of $200,000 oc- 
curred in comparison with the previous year. Other 
changes included slight contractions in both Prince Ed- 
ward Island and Newfoundland. 


New Capital Issues in March 


The demands for new capital in March by American railroads and 
industrial corporations, as compiled by the Journal of Commerce, 
indicate a total of $129,835,000, comparing with 8118,449,600 a 
year ago. These figures, as usual, include substantial amounts 
raised to pay off maturing obligations and for refunding. The rail 
roads contributed $75,766,000 of the total amount, as against $41, 
940,200, an increase of $51,825,800. The industrial total was $56, 
069,000, as against $76,509,400, a decrease of $20,440,000. As an 
indication of the relation of maturities to the new financial ar 
rangements, it may be mentioned that the April maturities will 
show a total of $61,847,000; those for March were $53,283,000 and 
for February $52,000,000. 

The figures given below summarize the actual issues of new 
securities for March, compared with the corresponding month of 
1913: 


RAILROADS. 


1914. 1913. Chang 
Cs xh? Sai ae Boe toe $19.921.000 S?3 007.000 $3 O8G.000 
Fe ails aa 2.470.000 13.983.700 OO oO OO 
RR er ee ee 375,000 4.999. 500 : $674. 500 
Se oe oo ‘$7: » 766.000 $41,940,200 -- S81.825.800 


INDUSTRIAL CORPORATIONS. 


BN rn ad la ate $10,519,000 $7,012,000 -+- $3,507,000 
ES ee LO.500.000 16.58S0,.000 ~ 6.OS0 000 
RIROCKBS cc csccescces 39,050,000 02,917,400 - 17,867,400 
-. re $56,069,000 $76,509,400 — $20,440,400 
Grand Total..... $129,835,000 $118,449, 600 -~ $11,385,400 


The tollowing totals do not inelude State and municipal bonds. 
FINANCING FOR THREE MONTIIS 


RALLROADS, 


1914. Ly 13. Change 
yee $106,488,200 $125,.478,000 — S18.9S0,800 
a ae oe 98,320,000 56271 700 - Lt? O4S 500 
SE) iiss on tae een eo 34.698.600 86.623.200 - §1.924.600 

0 ae $239,506, 800 $268 872.900 S?S 866.100 


INDUSTRIAL CORPORATIONS 


FRE Ried pon Oe $108,248,000 $12?.P44. 000 S13,.996,000 
NE ee ee ES ok "9 OOG6B O00 39,480,000 — L0.474.000 
I eS Netti ota al! alte 29,390,700 181,473,400 - 122,082,700 
.. | ere $196,644,700 $343,197,400 $146,552, 700 
Grand Total..... $456,151,500 S6LLATO.300 S175.418.800 
The following table gives the new issues month by month for 


three Years . 


1914. 1913. 1912. 

Ji inuary abate Se ... $180,208,300 $149.869,000 S340,892, 900 
February ...... . 176,113,200 $43,251,700 239,685,200 
a = 129,835,000 118.449.600 L70.814.300 

GE ites ; $436.151,500 $611.570.300 $T50.892.400 
MOOT secccwseescess seseencnees 193,685,000 268,097 500 
ERE a ee ee 141,657,600 188, 835,800 
Ce ee ag at Pi a 180,441,000 299,522, TOO 
RE ee ee aaa ea ea a 99,275,200 4.575.100 

















. Ee ea 71,496,000 14: } 661,000 
Island and Alberta. Both Ontario and Quebec showed = Qaptemper 2222001) 1112: Sanat 78°774.000 61829000 
ale > we Y * suspens . > Amounts EE ame me ee ae Pacts 108,560,700 203,805,000 
about the same number of suspensions and the am unts toon TO ahaha daa bhakti 87°027'000 140'082'000 
were practically identical in ak: case, Ontario reporting "aes ne i pared 73.149.400 162.4S8.800 
164 insolvencies for $1,608,686, while the 165 concerns iia Sg Pee $1.645.736.200 $2.253.587.300 
CANADIAN FAILURES—FIRST QUARTER, 1914. 
TOTAL COMMERCIAL. | MANUFACTU RING, | TRADING. OTHER COM’L. BANKING. 
PROVINCES. prs 5 Es os a cal 
No. Assets. Liabilities. | No. Liabilities. No. Liabilities. No. | Liabilities. No. | Liabilities 
cadens = | - NE. Se Se ee ee ES 
Ontario ia tliat vines 164 $1,620,246 $1,608,686 | 5H $1,212,431 107 $394,455 2 #1 ROU - pesecset 
Quebec CR Re 165 991,468 1,630,293 | 35 197,049 127 | 1,111,244 3 22,000 ra Gerniarn 
British Columbia.............---- 100 1,448,281] 1,259,973 | On 520,165 66 | 09,644 9 230,164 ie émbadiie 
I EEE 14 | 64.400 158,100 3,000 12 153,100 ] 2,000 oe See ees 
CC eee 1 11,600 29,100 oy Se l 29,100 ees ee a 
| AA RTE TIT 51 | 281,181 336,867 9 | 108,650 42 228,217 oe ee eee Re Se eee 
BGT BOEUMROWEOE .ncccccccccccccccs 7 161,150 388 500 5 | 20,800 12 367,700 i =» §60s (ds eee “= eo 
Prince Edward Island........... 3 6,200 11,000 . 3 11,000 be 4 eecesces ol  esreseve 
Rt ER AG 59 | 201,525 357.200 10 57,000 45 291,700 4 8,500 oF eee res 
PEO UIE . cccoscceooseceoesos 46 | BBO, 187 450,333 4 | 75,000 | 41 362,333 1 | 13,000 a a eos 
| 620 | aaa $6,230,052 144 | $2,494,095 | 456 | $3,458,493 20! $277,464 ae, SOON we 
— eee | 408| $3,901 070 | $4,939,061 100 | $2,182,516 299} $2,181,573 9| $574,972 ah “tinted 
a eae 420 2,1 78.57: 3 | 3,120,015 4 900,448 314 2,105,556 21 114,011 so | 0 i(GC‘ér mw 
6 OS 867 2,064 ,242 2 '876.705 80 774,445 | 281 2,083 ,260 6 | 19,000 on (== seens 
—boesescccsceesssonese 426 3,016,617 4,021,584 80  # 747,225 339 2 ,238,42:% 7 | 35,936 1 $549,830 
> : 7 ceetbieceebeestennee 425 4,798,375 4,814,62 100 1,0.°7, 991 | 313 2,839,493 12 | 897,233 so 1 0(Gs OSS 
_  %____ aw s 512 3,903,497 5 036,903 133 2195 ) 46 3 | 362 2,732,318 | 17 | 109,122 of j  esedsese 
i | 320 2,032,979 | 2,976 '895 84 1,491,296 | 229 1,255,149 | (a 230,250 oo | ° @esundes 
2 2 06=—-_-_ Ree 387 1 43 "663 | 2'919'720 90 1 "172.895 | 287 1,433,225 | 10 313,600 — o2cegnee 
aie  —=Ort.Gueeurewee 357 1 ‘863, 135 | 2,895,879 68 1 ‘089, 157 285 1,797,422 | 4 | 9,350 1 335,000 
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FOREIGN EXCHANGE AGAIN ADVANCES 


Strength of Market Leads to Talk of Possible 
Gold Exports—Money Unchanged 


Renewed discussion of the possibility of gold exports 
from New York in the early future was raised this week 
by the continued strength in foreign exchange. Talk was 
first heard to the effect that an outgo to Argentina would 
perhaps be inaugurated and later on it was intimated 
that Paris might withdraw the precious metal from this 
side. What attracted most attention were the develop- 
ments in the situation at the French capital, where sterliug 
fell to the lowest point in over two years at 25fr. 16c. 
Should the decline in the rate there continue local bankers 
would again be facing a drain of gold to Europe, yet it 
is by no means certain that anything of the kind will hap- 
pen and there is no disposition to view the matter with 
concern. The market for exchange—with sight drafts at 
about 4.86%4—is still below the normal exporting point, al- 
though being on a parity with the quotations prevailing 
when a movement to Paris was under way earlier in the 
year. As has been the case of late, most of the new gold 
available at London this week—the amount somewhat ex- 
ceeding $4,000,000—was obtained by the Continent, chiefly 
by Russia, and the Bank of England reported a large de- 
crease of $15,000,000 in bullion holdings on Thursday. 
This, however, was partially offset by a contraction of fully 
as much in the loan account, so that the ratio of reserve 
to liabilities declined only about 1% per cent. On the other 
hand, there was a sharp advance registered a year ago 
and the present percentage is considerably lower than at 
that time. A hardening tendency in private discounts at 
London was a contributing factor to the firmness in ster- 
ling rates here, while the limited offerings of commercial 
remittance also gave support. Last Saturday’s unfavor- 
able bank statement had only a temporarily depressing ef- 
fect, since the character of the returns failed to produce 
any noticeable change in money. As a matter of fact, the 
undertone of the latter market was, if anything, even 
easier than heretofore, especially in the shorter maturities. 
The demand for accommodation continues as restricted as 
ever, and it is significant that the interior has not as yet 
commenced to draw funds from New York in connection 
with the usual spring crop requirements. On the con- 
trary, cash is still flowing this way in large volume from 
outside points, the banks having gained fully $124,000,000 
on the movements since the beginning of the year. The 
splendid Government report on winter wheat served to 
create an improved sentiment as to the future of trade, 
but merchants do not find it necessary to borrow ahead to 
any extent and the supply of commercial paper remains 
light. 

Call money ranged from 1% to 2 per cent. and some renewals 
were made at the minimum figure. Last Saturday's poor bank r« 
turns were virtually without effect upon time funds, which continue 
easy on the basis of 214 to 2% per cent. for sixty days, 2" per 
cent. for ninety days, 2%, to 3 per cent. for four and five months 
and 3 per cent. for six months’ accommodation. The commercia! 
paper market is withcut new features, business still being dull. 
Rates are 314% to 3% per cent. for choice names running six 
months. 


Foreign Exchange 

For the first two days this week net alterations in for- 
eign exchange were trivial, but thereafter fluctuations 
covered a wider range and the market advanced in a 
conspicuous manner. In the early dealings the undertone 
was rather easier because of selling by speculative inter- 
ests on last Saturday’s unfavorable bank statement, which 
it was thought might have some effect upon money rates. 
This, however, did not prove to be the case and as time 
progressed quotations for sterling rose quite sharply, the 
principal strengthening factors being firmer English dis- 
counts and selling of stocks by London. The upward trend, 
which carried sight drafts to 4.8685 and cable transfers 
to 4.8705, prompted renewed discussion of possible gold 
exports to both Argentina and Paris in the early future. 
Whether a movement to either quarter will be inaugurated 
is, of course, problematical, and it may be said that the 


———— 


prospect of such a development is causing no concern in 
local financial circles, since funds here are in abundant 
supply. A further large loss in bullion holdings was re- 
ported by the Bank of England, whereas the Bank of 
'rance and the Reichsbank showed considerable improve- 
ment in condition. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days 1.847, 4.847, 4.84%, 4.847%, 4.847%, — 
Sterling, sight.. 4.8655 4 8645 4.8645 4.8665 4.8670 
Sterling, cable.. 4.8685 4 8670 4.8670 4.8685 4 8605 
Berlin, sight.... 95.19 avs.19 agp.19 95.19 9519 seliaaal 
Paris, sight..... b5.16%, 6.17% #ij.«5.16% 5.16% a@B5B16% 3 ..... 


@ Less 1-32. Bb Minus 3-32. c Less 3-64. d Minus 5-64 


Domestic Exchange 


Rates on New York: Chicago, par ; ,oston, par ; New Orleans 
commercial, oc. discount; bank, $1.00 premium; Savannah, 
buying, 5-16¢e. discount; selling par; Cincinnati, 5c. premium; San 
l‘rancisco, Zoe. premium; Charleston, buying par; selling 1-10c 
premium; St. Louis, 10e. discount: Minneapolis, 45¢. premium 


premium. 


St. Paul, 50 


Silver Bullion 
Total British exports of silver up to March 26, according to Pix 

ley & Abell, were £1,677,000, against £2,179,000 in 19138. India r 
ceived £1,657,000 and China £40,000, while last year £2,084,000 
went to India and £95,000 to China. Daily closing quotations 
follow : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence.. 26.04 26.94 27.00 26.04 cs) ee 
New York Prices. cents 658.37 58.37 58.62 53.50 538 50 

Foreign Finances 


With other countries still obtaining the bulk of the weekly 
yold arrivals from South Africa, the Bank of England continues 
to report a falling off in holdings of bullion, the returns issued 
on Thursday showing a further large loss of £2,986,485 in that 


item. Moreover, the total reserve was reduced to the extent of 
£2,965,000, but, a loans contracted £3,186,000, the ratio of r 
serve to liabilities declined only about 1 per cent. Itlowever, thre 
present figure of 40.54 per cent. compares with 45.02 per cent 
at the same time in 1918 and is, with the single exception ot! 
1910, the lowest shown at this date in a good many years in 


contrast to the exhibit made by the leading British institution, th: 
Bank of France gained 11,661,000 frances in gold and bills dis 
counted decreased fully 113,600,000 franes, while the Imperial 
Bank of Germany added about 22,000,000 marks to its cash ac 
count and reduced loans 13,000,000 marks. At London call money 
brought from 1% to 1% per cent. and three months’ bills ruled 
at 174 per cent.; at Paris private discounts were quoted at 2% 


per cent. and Berlin is naming a charge of 2% per cent 


New York Bank Statement 


Some surprise was occasioned when the statement issued by the 
local Clearing House Association last Saturday revealed a decrease 
of no less than $11,884,450 in the actual surplus. Such unfavor- 
able results had not been anticipated, the reduction of fully $6, 
800,000 in cash holdings being in’ striking contrast to the pre 
liminary estimates of a gain of approximately $4,500,000 in this 
item. In conjunction with the large loss in cash, loans expanded 
$23,782,000 and deposits $29,467,000, so that the reserve required 
rose over $5,500,000. The surplus on April 4 stood at $10,453,500, 
or shightly above the amount available on the same date last year 
Actual statement compares with earlier dates as follows: 


Week's changes. April 4, 1914. April 5,1913. 

COE ccctecnoewe Inc $23,782,000 $2.112,530,000 $1,911,625. 00 
DIOPOREES. ccccccces Ine. 29,467,000 2,004 ,724 000 1,761,440,000 
Circulation.......-. Dec. 9,00 41,~96,000 16,366,000 
BOCES cc csctcaces Ine. 744,000 397.70 000 825,708,090 
Legal tenders..... Dec. 7.068 ,000 68.891 ,000 %0,093 000 
Total cash...... Dec, $6,324,000 $466 ,671,000 $405,801 ,000 
Dee coscceceud Dec. 11,884,460 10,453,500 10,222,300 


Specie Movement 


At this port last week: Silver imports $281,680; exports, noth 
ing; gold imports, $130,948; exports $872,071. From January 
1: Silver imports, $3,246,703; exports, $10,117,518; gold imports 


$5,261,932; exports, $19, 780.895. 


Money Conditions Elsewhere 

Boston.—Banks hold plenty «f money, but are loath to loan it at 
lower than current quoted rates, and efforts to force call money 
below 3 per cent. are not successful. Three per cent. is the quo- 
tation and 21% per cent. has been refused. Time loans are lower 
at 3% to 4 per cent. for short dates, 4 per cent. for six months, 
and 4 to 4% per cent. for year loans. Commercial paper is dis 
counted at 3% to 4% per cent. 

PHILADELPHIA.—The market for mercantile paper has been quiet 
during the past week, attributed to the fact that business con- 
ditions do not require much accommodation in the nature of loans 
at this time. The demand is reported fair and rates are ruling 
at 4 per cent. for call funds, 3% to 4 per cent. for choice com- 
mercial paper, endorsed, and from 3% to 4% per cent. for choice 
single-named paper, with about 4% per cent. for ordinary offerings 
on time. The money warket was very quiet for the major part of 
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the first three months of this year, and consequently a lowering of 
rates ensued. High-grade commercial paper showed a falling off, 
and financial institutions complained of the lack of attractive 
offerings. 
CINCINNATI.—There is no change in the local money market. 
While there was a slightly better demand from commercial sources, 
that from the brokers has fallen off to some extent. Call loans are 
still quoted at 4 per cent. and time loans at 4% to 5 per cent. 


Mercantile paper is discounted at 5 and 6 per cent. A fair business 
was transacted in the bond market. 

CHIcaGo.—Discount rates remain steady at 4 to 5 per cent. 
Commercial paper is in fair offering, although there has been 
no appreciable gain in requirements of the prominent industrial 
companies. Choice commercial paper is steady at 4 per cent. 
The heavy April settlements developed no special pressure for 
funds and there has been no material change in aggregate deposits. 


Over the counter loans are quoted at 414 per cent. No improve- 
ment is seen in collateral, grain and packing loans, but inquiry 
is Stronger for real estate and building needs in the near future. 
Currency shipments in March, $11,364,238, exceeded the receipts 
by S$774,225. lor three months this year receipts aggregated 
$45,216,582 and surpassed the shipments by $16,300,305. Excess 
shipments in March, 19138, totaled $10,637,934, and the excess 
shipments for three months in 1913 6,050,906. Official state- 
ments of SO State banks in Chicag . Seperting condition April 4, 
show aggregate deposits of $537, 34,2 79, an increase of $2,603,796 
since January 14, 1914. Loans and discounts, $356,096,698, de- 


creased SG 


of $1; 


061,145. Cash 
S91, 108, 
nationals under 
gregated 
with 


resources, $157,077,535, 
Combined deposits of all 
date of March 4 and the 
S1,064,973,564, an 
combined figures 
599, increased 
$45,448.974. 
totals. 
MINNEAI 


exhibit a gain 
banks in Chicago, the 
State at this time, ag- 
increase of $64,000,000 as compared 
January 13-14 last. Total loans, $703,.268.,- 
530,626,689. Cash $395,643,862. 


constitute new high 


resources gained 


Deposits and lorzns record 


‘OLIS.——Spring requirements are slowly 
Deposits continue at high point, 


and is expected to further increase 


improving the 
but loaning de- 
with the spring 


money market, 


mand is gaining 


and summer trade. Rates continue around 5 per cent. The year 
started with fair deposits and this item has steadily increased 
during the first quarter Collections have been particularly good 


anc there has been a lessening of the normal demand for 
monetary outlook of the 
conditions are 


period is reached. 


loans for 
Northwest is entirely 
expected to prevail until the 


reason. The 
sound and present 
moving 


this 


wheat 


Rand “Output in March 


In March the output of gold at the Rand was 686,801 fine 
valued at £2,917,346. In March last year the 
790,552 fine ounces, valued at £3,358,050, 


ounces, 
production was 














The following table gives the output of gold at the Rand (in 
fine ounces) since 1911: 
1914. 1913. 1912. 1911. 
January ...... 651,753 789,390 737,060 651,027 
February 626,261 734,122 703,866 610,828 
March ........ 686,801 790,552 830,723 676,065 
Pt Seskevece! — Sebeee 184,974 737,660 667,714 
0 eer Sa 794,306 779,662 685,951 
CO ee 747,077 753,936 684.567 
i it che ten ee >. Saba bh 655,389 766,338 709,258 
eae een 728,096 764,737 713,407 
0 eae eee 706,186 747,893 700,625 
October tne. > ead 718,431 768,681 708,664 
RS a er ee 673,486 757,337 719.729 
ER Per eee 672,815 776,406 709,908 
ee 1,964,815 94,824 9,124,299 8,237,723 





March Operations of the Assay Office 
Operations at the United States nouns Office in March aggregate 
$5,094,662. The detailed statement shows: Gold bars paid on 
deposit $297,225; gold bars exchanged for gold coin (domestic), 
$2,760,829; exported to Canada $36,151; exported to Europe, 
$2,000,456. 


The appended table shows sales by months for the past three 


























years: 
914. 1913. 912. 

Pt cis cbeeene we $8,957,563 $2,888,562 $2,220,505 
DE scsesacneeees 10,797,9 2,591,241 2,385,569 
Pt. 564¢6e¢ Jese6 oes 094, 2,828,363 2,200,272 
DE eitisbhihhckegtes® | Weeeewman 2,987,301 2,406,879 
“tpt eeehtece BhGaee. wecbenes 2,873,334 2,382,798 
DE cieée cess vpsedetece 65000608 2,815,847 2,354,219 
tt s2066s ees Lihiee | nebeenes 2,183,129 ,039,839 
DI Sep etssceebhes 60000060 2,660,476 2,740,570 
Dt? ssseeses eo > - eeesbaed 3,441,992 2,971,692 
Dt  c«aceéen se eee i. -¥eeSuewn 3,515,511 3,862,341 
November ........ més xbetene ,913,388 2,948,697 
DOCUMEROR cc wccccces ne bees ' 2; 584, '918 2: 518, 670 
Total ‘enews $24,850,162 $34,283,992 $31,037,051 





According to an official report, the condition of winter wheat in 
France on April 1 was 70 per cent., against 71 per cent. on March 
1 last and 72 per cent. on April 1, 1913; spring wheat 72 per cent., 
compared with 76 per cent. on April 1, 1918, and oats 65 per cent., 
‘contrasted with 66 per cent. on March 1 and 72 per cent. on April 
1, 1918. 


BANK EXCHANGES FAIR 


Good Gain Over Last Year, and a Slight Ex- 
pansion Compared with Two Years Ago 








Bank exchanges this week at the principal cities in the 
United States display indications of a broadening in busi- 
ness operations, the total amounting to $2,862,129,319 
and showing a gain of 6.2 per cent. over the $2,695,439,- 
858 of the same week last year and an increase of 0.8 per 
cent. as compared with the $2,838,377,835 of the corre- 
sponding week in 1912. New York City reports an ex- 
pansion in clearings over 1913 of 8.7 per cent., but a fall- 
ing off of 3.5 per cent. from 1912, which may be considered 
as quite a favorable exhibit considering the fact that 
Stock Market operations this week were much smaller 
than last year and more than 3,000,000 shares less than 
in the corresponding period two years ago. The cities out- 
side the leading center show gains in their total of 2.0 and 
9.9 per cent., respectively, as aveon eee o with the two pre- 
ceding years. Pittsburgh, Chicago, St. Louis, Kansas 
City and New Orleans report moderate contraction from 
last year and Pittsburgh, Cincinnati, Kansas City, Louis- 
ville and New Orleans with the week two years ago, but 
the losses at these points are far more than offset by the 
pronounced gains which appear at nearly every other 
point. Boston reports increases of 9.0 and 22.0 per cent.; 
Philadelphia, 14.0 and 21.6; Cleveland, 10.6 and 17.7, and 
Minneapolis, 9.5 and 20.8, indicating a considerable vol- 
ume of business at these important manufacturing and 
distributing centers. Figures for the week and average 
daily bank exchanges for the year to date are given below 
for three years: 

We Week, Per Week Per 











April %, org14. April 10,1913. C ay April 11,1912. Cent 
Bo ee $169,765 329 $155,410 ,825 + 9.4 $139,112,197 +22.0 
Philedelphie 175,758, 159,200 804 + 14. 0 144,747, ata + 21.6 
Baltimore... 38,083,749 37,560, 861 l. $3,109,5'4 +15.0 
Pittsburgh.. 53,929), 41 57,938,587 — 7.0 55.545 B0U — 2.9 
Cincinnati... 26, 766: 300 23 976.250 +116 27 BD 600 — 3.0 
Cleveland... . 34,509 24,658,950 +106 23,175,387 +17.7 
Chicago..... 300 193,707 311,745.426 — 3.7 278,234, 901 + 7.9 
Minneapolis. 22 922,734 20 943,895 v5 18,976 775 +20.8 
St. Louis.... 75, 404, 646 76,888,344 — 19 73,724,323 + 2.3 
Kansas City. 4s, 100 987 1,649,878 — 6.9 51 636,662 — 6.9 
Louisville... 14,009,496 2,793,521 + 9.4 14,770 590 — 4.5 
New Orleans 16,956,200 17,289,098 — 19 19,707,690 — 1.4 
San Francisco 49,023,846 48,157 375 + 1.8 rth 121.946 + 5.6 
Total..... $1,018,169,418  8998,213,404 + 2.0 $926,748,961 + 9.9 
New York... 1,843,959,90L 1,697.226,454 + 8.7 1,911,628,874 — 3.5 
alall.. $2.862,129,319 $2,.695,439,858 + 6.2 $2,8: 38,377, 835 + 0.8 
aseh todate.. $522 '805,000 $508,106,000 + 2.9 $524, 3%: 000 — 0.3 
Average daily: 
a $474,169,000 $463,881,000 + 2.4 #489,690,000 — 38.2 
February...... 507.830, 000 542,454,000 — 6.4 490,826,000 + 3.5 
January....... 645,120,000 548,253,000 — v.6 612,242,000 — 64 





Minneapolis Flour Output 





MINNEAPOLIS.—-A drop in wheat prices caused a corresponding 


decline in flour. This caused slow sales for a time, but rather 
brisk buying at the bottom. Shipping directions on old orders are 
being placed very slowly and the mills are not running on much 


Cereals and feed somewhat easier 
1914 to date has been rather above 
the average for the mills and flour trade in general. It started 
with reserve stocks rather low and while no ffort has been made 
to build up a surplus the consumption has been steady and ship- 
ments for actual necessities have kept a very steady movement 
going forward. <A continuation of this steadiness is looked for to 
the end of the present crop year next August. 


more than two-thirds capacity. 
and lower in price. The year 


Failures This Week 


Commercial failures this week in the United States number 331 
against 343 last week, 343 the preceding week and 279 the corre- 
sponding week last year. Failures in Canada this week are 55 
against 45 the previous week and 28 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 


















































April 9,1914. || April 2, 1914. || Mar. 26, 1914.|/April 10, 1913 

Section. - 
Over Over ver Over 

$5,000] ‘rota. || $5,000] TOM! || 95 000 | TOM. || 95,000 | Tot 

Bast.....0.+| 43] 114 46 | 115 45 | 118 54 | 102 

South......-| 27 90 27 | 102 23} 108 33 83 

. ccotéee 85 76 28 67 32 69 26 62 

Pacific...... 17 61 21 5Y 15 48 7 $2 

U. Sicccces| 122] 881 122 | 843 115 | 343 121 | 279 

Canada..... 23 25 20 45 138 38 8 28 
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FURTHER ADVANCE IN COTTON 


Fluctuations Again Irregular, but Prices Touch 
New High Levels 





It has been another interesting week in the cotton mar- 
ket, prices again touching new high levels following an 
early decline. The depression at the outset was not sur- 
prising in view of the somewhat excited advance last Sat- 
urday, and the manner in which quotations regained the 
initial loss was regarded as highly significant. An ebb 
in the buying power after the recent rise of from $5 to 
$6 a bale seemed logical enough, yet when profits had been 
freely taken on the opening day the demand again became 
insistent and a rapid upward movement ensued, with the 
April delivery leading. That option, on small transac- 
tions, jumped no less than 75 points over night and the 
other months trailed in its wake, although changes in the 
latter were by no means so sensational. Not only did the 
bullish contingent resume aggressive operations, but there 
was also a good deal of covering, the short account evi- 
dently having been impressed by the developments in the 
March delivery before its expiration. At the start, as 
already intimated, liquidation of long cotton was rather 
general and the selling pressure was accelerated by dis- 
appointing Liverpool cables, together with a favorable 
weekly weather forecast. There was encouragement—at 
least to the bearish element—in reports from sections of 
the belt; Alabama, for example, was credited with sending 
out dispatches to the effect that farm work in that State is 
making good progress, with sales of fertilizers exceeding 
those of a year ago by about 20 per cent. That the acre- 
age, on the whole, will be increased is the consensus of 
opinion and, while this obviously does not mean that the 
crop will necessarily be a big one, inasmuch as the weather 
has much to do with determining the size of the yield, the 
outlook for such a result is at least promising. However 
this may be, the fact remains that sentiment in the specu- 
lative markets still leans toward the bullish side, as is evi- 
denced by the recent striking advances in values. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri 
New Yorke oania bebewe . 1350 13.40 13.40 13.40 13.35 iitinaie 
New Orleans, cents... 13.06 13.06 13.19 13.19 13.19 anne 
Savannah, cents....... 13.19 14.19 13.25 18.25 13.25 sanimndil 
Galveston, cents...... - 13.06 13 06 13.12 13.12 13.12 esiealiin 
Memphis, cents....... 13.50 13.50 13.50 1 3.50 13.3 i 
Liverpool, pence......- 7.20 71.32 7.29 7.38 ny © whienne 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK 

Sat Mon. Tues. Wed. Thurs Fri 
April ...... - 12.92 12.76 13. 2° 13.30 12.95 intention 
MEE cacccceecacecse 12.72 12.56 12.79 12.81 a - eendede 
| 0 ager 12 44 12 27 12.48 12 50 12.39 snitnbiod 
BEE cs cnunenees 12.21 12.07 12 24 12.26 12 16 senion 
September ....... 11.79 11.66 11.82 11.84 11.78 = =—s ween 
GEeeee -<cccoccoes 11.73 11.60 11.75 11.76 11.68 neti 
December......... 11.78 11.65 11.79 11.79 a =—S—i(‘(<ié« ime 

Abroad and Week's 

In U. S. Afloat. Total. Decrease. 
1914, April ts scceteeee Dae 2 467,645 3. 829,578 28 ‘a 
i. i" Gescoeenese 1,280,268 2,370,659 3,650,927 59,785 
1912. = i lilt 1,303,473 2,988,688 1,292,161 106,698 
1911, 7 ‘Diseesnedin 976.076 1 ‘091, 334 2,967, "410 176,872 
From the opening of the crop year to April 3, according to 


the Financial Chronicle, 12,620,871 bales of 
cotton came into sight, against 11,916,946 bales last year and 
15,800,032 bales two years This week port receipts were 
81,130 bales, against 105,623 bales a year ago and 148,461 in 1912. 
Takings by northern spinners for the crop year to April 5 were 
2,040,160 bales, compared with 2,127,340 bales last year. Last 
week's exports to Great Britain and the Continent were 109,392 
bales, against 124.032 bales the same week in 1913, while for the 
crop year 7,695,086 bales compare with 7,224,866 in the previous 


statistics compiled by 


ago. 


season, 








MISCELLANEOUS BONDS.—Less activity In 
miscellaneous bond market was traceable to a 
desire on the part of investors to await the outcome of the New 
York City bond sale on Wednesday next and also to a certain ex- 
tent to the general holiday feeling. Despite the reduction in trad- 
ing the market continued broad as regards the number of issues 
dealt in, and while there were fewer features of interest there was 


RAILROAD AND 


the railroad and 


considerable variety in the mortgages for which a demand was 
shown. The Flint & Pere Marquette issues were considerably lower 


as a result of the recent default on certain obligations of the com- 
pany. The largest trading occurred in the Chicago, Rock Island & 
Pacific collateral 4s, Chicago & Northwestern general 4s, United 
States Steel 5s, St. Louis & San Francisco refunding 4s, Wabash 
refunding 4s, and the local traction issues. The New: York City 


bonds recovered the slight recessions in price which’ followed the 
announcement of the forthcoming sale of a new municipal issue. 





STOCK MARKET IRREGULAR 


Dull and Firm until Heavy Foreign Selling Causes 
Setback—General News Favorable 


After an early period of inactivity, during which time 
prices ruled firm, the stock market was adversely affected 
by heavy offerings from abroad which centered principally 
in Canadian Pacific, with the result that the latter stock 
suffered a sharp decline. The selling was based on the 
decision of the Canadian Railroad Commission reducing 
rates in the territory between the Great Lakes and the 
Pacific Coast. The Minneapolis, St. Paul & Sault Ste. 
Marie, a subsidiary of the Canadian Pacific, also felt the 
depressing effect of the Commission’s ruling, but the break 
in it was not as severe as in the parent property. Aside 
from this development the general news of the week was 
of a favorable character, particularly the Government crop 
report showing a condition of winter wheat on April 1 
practically ten points above the ten-year average for that 
date. The decision of the courts favorable to the Delaware, 
Lackawanna & Western in the Government action brought 
against the company alleging the illegality of its dispo- 
sition of its coal properties was also regarded satisfactor- 
ily. The Copper Producers’ figures showed smaller sup- 
plies on hand, but an increase in the number of idle freight 
cars in the last two weeks of March was a léss favorable 
indication. The expectation of a double holiday at the end 
of the week had a curtailing influence on the trading for a 
time, but with the lower level of prices the market broad- 
ened and the leading issues which earlier had been com- 
paratively neglected assumed their usual prominence. This 
was particularly true of Reading and United States Steel, 
and while the first named was notably firm, United States 





- Steel developed considerable weakness and the pressure 


exerted against it affected the whole market. The Mis- 
sourl, Kansas & Texas issues were offered down sharply 
toward the close of the week and a further break occurred 
at that time in the M. Rumely issues. Some of the special- 
ties maintained a moderate degree of market importance, 
notably International Harvester, which, following the pub- 
lication of the Government crop report, was in considerable 
demand in the belief that the sale of its manufactures 
would be helped by the splendid crop outlook. The tobacco 
issues, particularly the P. Lorillard shares, were con- 
spicuous for a sharp improvement, which was explained 
by the expected increase in earnings that would result to 
the manufacturers with the proposed doing away with the 
coupon feature of the tobacco business. The Great North- 
ern ore certificates sold off following the publication of the 
annual report of the company, and a recession in Stude- 
baker Corporation was due in some degree to profit-taking. 
Other issues in which the dealings were worth noting were 
Other issues in which the dealing were worth noting were 
Alaska Gold Mines, Chicago, Milwaukee & St. Paul, Great 
Northern preferred, Lehigh Valley, Missouri Pacific, 
Northern Pacific, Southern Pacific, and Wabash common 


and preferred. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending -—Stocks—Shares—, ————— Bonds-—— — 4 





April 9 1914. This Week. Last Year. This Week. Last Year. 
Saturday........ 63,823 220,750 $1,214,500 $1,208,500 
Monday. ....eeees 106 128 251,418 2,037,000 3,161,500 
Tuesday......-e- 110,842 455,945 ,883 500 ; ane ‘500 
Wednesday...... 221,*8 506,912 2,428,000 897, 
Thurseday.......- 269,400 367 B34 2,644,000 2 714 500 
Priday...cscscees eeereeneee 361 ,100 eereeeeerere 2°339,000 

TetMs. ccccccce 772,081 2,162,959 $10,207 .000 $16,437,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri 
Railway....... + 02 86. o 86.66 86.66 86 31 Sa §§~—sl sanees 
pou PP 59 771 77.24 77.33 77.00  eateda 

Gas & Traction at 30 114. 32 114.27 114.156 113.92 113.75 ...... 


GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange, included among United 
States issues, 2s, registered, at 9814, and, among foreign issues, 
Argentine 5s at 96; City of Tokio 5s at 87144; Japanese 4%s at 
88%; ditto, second series, at 86144, and Republic of Cuba 5s at 
100. In State securities, New York State 4%s sold at 109% to 
109%4; New York State 4s of 1961 and 1962 at 101% and 101%, 
respectively ; New York Canal 4s of 1961 at 101% to 101%, and 
Virginia deferred 6s, Brown Bros. & Co. certificates, at 54 to 57%. 
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—————————————— 
NEW YORK STOCK EXCHANGE STOCKS | Weex. Wear 1914. 
Continued Last 
Weekly and Yearly Record of Stocks and Bonds Thur. | Zigh| Low | grigh prin 
yr r 

Week. tt Year 1914. luter Agricultural pret.. * 20 | ceccse | secce. 36 Jan26/ 25 Mr 23 
Last <deceretaseesanienaeesheneteneeeniss juter.Harvester of N. J..| 104 | 405% | 1U4 1134 Jap 22 | lluu’%gvan 33 
STOCKS Sale l CO BEBE sc oncce ° ee Pee | seeece 118143 Mr ll: 3 
Hi z v 4 : eMr 4 $'gJan 3 
Thur. igh ow High | Low Inter. Harvester Corp. . *1027%, 10444 1044 | ll2 Jan 22 | 100% Jan 3 
| Ce, PP eee el Ree "EEE %s | coces. | cvcses 11742 Feb13 | 114%Jan 6 
i — —————— | ———______ international Mere Murine FOG | weneee | --00ee | 3% Janz7/ 2% Keb $ 
Adams Lixpress eeeeeeenece * G6 Jl, J4 j 108 Mr ll 91 Feb 2U uv prel eeeeeeeeeeee eee ° 10 7OSeee 5 728208 15 Jan UV Sly Feb 10 
Alaska Gold Mines...... 2 | 254% <4 |} Ydlz Apr 4 <U% Jan Y International oe Blo o ‘g 0 « 10% Fep 2 | S% Jan 6 
Allis Chaimers Mfg..... ° 2 | 12% 2 | 14% beb 20 Sedan 6 GO PECL vccccccccccccces 36 | 362 o | 41 Jan31/ 3543 Mr 10 

GO prel..cccccccccccces 45 Lo 40 4y Jan 2v 43% ro 3 Juterna tional Steam Pump/* 634 | ...... | »<<... 7, Jan 2 | tgJan 9 
Ainalgamated Copper. 75%, 77% | su~4 WSig bev 4 70%, 9 || GO BGOL. ccccce eee | "#8000 29 Jan 19 | 19 Jan 2 
American Ag’! Chemical. . | 564g | 57 06% 5Y42 Mr 19 47% os 2 || lowa ptt Seneseoveses © 6 | cccese [| "ee. 749 Jan 2 7 Janl7 

Pp -Einnsadseoswensens 2 ig PE Peon. Yitudanzs 91 Jan & | {UO Prel.....sccceescees. * 13 | -----. tal Ce Pee 
Awericau Leet Sugar. »oi- wa 221g “24 2344 Jan zz <U Mr 5 | Kausus City, ib ts & M prel . (34s 714 4. 71 Apr l vd4g Jap 3C 

a seSoceseceseece Gi | wwweee | eeeeee | W~dau 26 | 68 _ 11 |} Kausas City Southern. * 24% | 2044 | 27% Jun 31 | 24% Jan 6 

oo Shoe & Kdry.. * s8lg | ----.. | -----. Yi4g Bebll YU Ju v || du Ri a eae nighaney *o~ =e oaesee | Cnesee 62 Jan 23 | 503 Janl2 

“— Rees aes eeninie alee “137% | 139 ljy | 146% Fevzu | 12v% Jan 12 } Kayser — & Co....* 86 | 86's | S6 Yl Mr l4/ 80 Janl15 
Awericau Can Ny: 285% | SU% <5" 3644 Jan 27 23% Mr 10 1 ASC pref... .cccccceee. *106lg | lU24y | 102% lUs42 Apr 1/106 Mr 12 

SS ELLER, © OES Ff ceccss | * === | 96 Jan24, SY Jan 8 || Kresge (S 8) Co. cooe| 9 | so=s U5 bev2ds! 81 Jan 6 
American Car & Woundry. §04| 50% 004 | S32 Kev 4 44‘eJan 6 || _do pret............. ooo. | "LOZ 1024 102 2/105 Mr 3] 99 Jan 13 

do LETRAS *1157% | 116 Lit | lis Mr ¥y 114 Janu 20 || Lackawanna Peestens 82%, | J4'2 | 32% 40) Jan 20 | 34 Janlb 
Poth anid ee 35 36 5042) 36% Jap 26 36 Jan oO | Laclede Gas....ccscce “96 | Yita! 9044) 101 Wen 4 9 Jac 2 

i Piilececnceaneeeesees * 6v 644 b4y | Go Jan 26 b6U Jan 6 Lake Hrie & Ww estern. * 5 | wweeee | sweeee 9 Jao 2: 6'3 ob 2s 
American Coal Products..* @3u | ...... 0 ------ | S64 Mr 24 64/2 Mr is do pret...... seveeeee “12 | «--... | ~~... “149 Jan 2s 7 apr 3 

ad a OBGGe FE ccccce | sence 1U6) Jan lt lud Mr 19 Lehigh Valley. joann sola | 146 143 ‘8 | 156% Jan 23 | 1424 Mr 30 
American Cotton Oil.....* 41, / 43 424/ 464 bev ¥ | 37ygJan 8 Liggett & Myers Cove see. "215 | eekly | wee “31 Mr a Z2itv% Jan 6 

OP BOE cscccsoccene eel jeiie -| 974 | 974s | 97% Mr 30 | 944 Jan15 || do pref... teeeeececee. “114 tig | 446 118) Mr 18] 111% Jan 6 
Awerican Express........ *1001g | -..... | ------ 110% sancd 100 Jan 9 |} Long island....... oeee * 38 36 Fed 6/ 28 Janlb 
American Hide & Leather.* 4° | 0... | ---ee. O'4 Poeb 6) 4'sJan19 Lovuse-Wiles Biscuit..... 32% 3838) Jan26/ 31% Mr lv 

i achesewhweneesss © Bade FE ccence ~ == 25% Keb 6 | 2ul2 beb v5 | do Le DIOL. seereeeee. “101 105 Mrlé/ lus Kepzg 
American ice Securities..) 2g, 30%, 20%s S24 nepz0, 24 Jan 2 ] du Drel...scces cocoe|” 94 YS Jan <4 59 Jan ; 
American Linseed.......* 19 102 10% | 11% Jan 23 10 Jan 8 Loriliard () CO. ccccccee/*k70 173 Mr 1 166 Jan 20 

oe lilac oO Pde, Foe. | 31% Jani6 |; 283 Mr 11 j/ do pret...........--. ./*112 115% Mr 14/110 Jan 6 
American Locomotive....* 334 | 345 34 37 Jan 31) ol sJau 2 Louisville & Nashville. . 136% 141% Jau19/ 133%Jan 3 

GO Prel..ssccecseseceess "MUN | LOU% | UU!) LUZ Mr v5 ¥6 Jan 6 Mackay Companies....... 24 57% Bev 2 77 «~Janl2 
American Malt a ii a i? se +e Jan Zu 7 Janl3 J) eer coer!” GS 7 Janz 6548 Jan 2 

a 481, 4B%, LS ly 5U4s Jan 24 42 Jan 3 Manhattan Elevated...... ...... 133) bep 7 23 an 6 
American Smelters prt b.. * 3 x5 D4 ‘4 5d Janiyv | s2 Mr 12 May Department Stores. " Oe 69% Jap t7 o7 Mr 83 
American Smelting & Kef.) 682, | 69% 05 "5 ‘ighep 4) 65'gJan 3 | Pn ndcntsckncnedcene *100 Vl% Hop 9} 1lUU Feb 13 

GO Pref... ees eeeeeese 1Ozs | luz | 12%) 105 Jan 27 | 98% Jan 38 Mexican ‘Petroleum Co.. vB ly (S‘aneu 9! 46yJan 2 
American Snulf.......... 162 162 161‘) / 172 Jan3l/| 160 Jan 2 | GO PECL. coccce reetoscece!” SE 37 Fep 4 76 Mr 18 

du pref pew....... o[*ROBig | ccccce | cerece 104 Febvvu 99% Jun 9 Miami Copper..... scovees Zbly 24%8 Fev 16 “l% Jan 48 
American Steel Foundries. 321, S2ig S2'2/ S74yKFevls | 28 Jan 6 | Minn & St. Louis.......* 13 16% Jan 31 l2y Jan 6 
American Sugar Kef..... 1U0% | 100% YU | 109% Jan 24 v7 Mrilz/|} id Cc eccces * 28 3042 Jan zz} 31 pe 

do pref a dee ide ie Cale ae ea oe "2a = eeeecs | 600600 ll: o%% Jan 7 107%, Mr 3l M, streé SSM cccccee| 122 37 Pep 9) 1. 2449 Son 14 
American ‘el & Cable... * g@» |... | eeeee. oY Feplv 5Y poevlU || 3 Sree eee 145 Feb 2/ 14: 244 Jan vl 
American ‘lel & ‘Tel..... 1219, | 122% 121°, 124% Jan 3U | li7'g Jan 2 || Missouri, Kansas & Texas. 16% | 24 Jan vu 16 Mr 16 
American ‘Tobacco....... 237% | 238sS4y | Sd4 “96 Mr 23 <3U‘g Apr 1 || dt Se ececcces 6U Jab 3U 42144 Mr 17 

GO PEel DOW ..ccsccceces 105% | 106% 105%] LUG renvu 101% Jan 7 || Missouri ‘Pacitic: Coe eeesens 24%, SU Jan 2 3% Mr 13 
American Woolen........ Ie. Beeeee, | ebenes “Ug Jan 25 ls'g Mr 4 || Nashville,Chat & St anaes, *136 144 Janzl/|1l4u Jan 2s 

SFL © 9B% | ccccce | coeeee 35 Jan 26 7242 Mr 4 } Ni ttional ‘Biscuit Co. -- “13044 13¥ Fev 3 | 122 Jan 9 
Am Writing Paper pref..|/* 12° | 0... | ...... 17% Jan 2: 13% x2xeblu ] i i eenes heehee es . *121 | “<4 Mr l4 119% Jan 16 
Anaconda Copper........ $47, 35% Stig | S34 Kev 3 | 33% Jan 9 || National reeees cooee|* IL 14 bep 3 | ¥%g Jan 3 
Assets RKeulization....... © BBde | cecase | coerce “Ye Jap 35 15% Apr 3 | od _, ree cccecce|* OF S6‘g Mr 10 S6 Mr 7 
Atch, Top & Santa Fe... HO%, UT +9 Y6% | 1004 Jan 23 YS4'eduan ¥ | ee Lead Co. e+e * 4614 < Jan 26 44 Jan 3 

|) “100 4 1Ui% Kep Y ¥74g Jan 1y ||. _do pref..... eee) LORS, 109° Fenls8 | 105 Jan 13 
Atlantic Coast Line...... 2 aie Pee 126) Janzs};116 Jan 38 I National Rys of Mex pref. 31 3 bev 6 | OU Janlg 
Baldwin Locomotive...... 4} D245 Mr 56 384yJan 7 |! OP Oe Mv ccccccecs ° 34 id Jan 2 10 Jan 2 

TP BUMEcecccesecccsccess *108 1Us'2 Mr 23 | 1U2%Jan 9 | Nevada Consolidated. soos! Bly 1644 Jan 2 | 14% Jan 7 
Baitimnege i Welescéiccwes . 2 Yor Jun Vb 87% Mr 7 || New York Air Brake... .. * 62 bY =Jan 2s 61 Jan 7 

DT ti chniesnans ates WM i Bs a 83% Jan zy | 77% Jan 6 New York Central, ROA, 96% Jangl/ 87% Mr 6 
Batopilas Mining........ * ?¢ peg Fee 1% Fev 10 | ‘se Mr 24 New York oo & St Louis * 36 Oo Jan 2 > Mr 20 
Bethlehem Steel......... 39a, ot f4% Mr ll | 29g3Jan zu do Ist pre tee eeeeeeee © 2 ” 

i OT eee 84 ¥ Ss6 Mrill;| 63 Janlod do 2d ae reese * 65 ‘< Mr 12 (2 Mr 12 
Brooklyn Rapid Transit.. Qv?1 J44g Mr S74y9 Jan 3 New York vieniceneemeee ° ¢ tallies 
Brooklyn Union Gas..... 126 — _ 130) Jun 24 1 au 6 TE At teeseesennnenel a... ; 642 Mr 11 26'2 Mr 1] 
Brunswick Ver & Ky Se a 6 phe, POO Sy rev vz | 7 Mr 26 NY,NH& Hartford. . 67 3,4 ‘Oo Jun Zz bo’4 Mr 4 
EEE: GBs occnsnecees « 9 “ey Jan27/) 26 Janis || N Y, Ontario & Western. 271. 31% Jan 2% 26 Jan 7 
California Vetroleum..... 24: U% Fou 6) 18 Jan 2 |} Norfolk Southern......../* 23 | ---.-- =e 45 Januiz ~b6 Mr 30 

Pp inéancsecoeceos eee} GI 6S Mr 20 | 50% san 2 Norfolk & Western. cooee 103% | 104}, | 105% BFov 4 YY% Jan 9g 
Canadian Pacitic......... 1s a “Uy beb 4 | 2035 Mr 13 ocd! op, ae ccccccee!* 87 . Sd'2 Mril2/} 86 Jan 7 
Case (J 1) Co pref...... * B21 Y54_ Juu 16 | 2 Webly | North American ieenweasc T6% = Mrid/ 65 Jan 3 
Central Leather.......... 245 35: 36% Mr 23 | 257% Jan 14 Northern Ohio ‘Tr & Light. * 60 | .----. feu »v/| 59 Janlé6 

SS" EECA RS Qg3 L014 Mr 4) Y4%Jan 6 || Northern Pacitic...., eves) 112%, | 114% 113% beb 4 109 Jap 2 
Central RK R of New Je prsey “305 320) Jan 23 | 310 Jan1lz Ontario Mining. . eoeeee * Qlg | -nnee- é‘Jan17 244 Jan 17 
Chesapeake & Ohi eben 531 63 Jan ZZ bU%4 Mr 10 | Pabst Brewing pret. Seees *101 | ------ 10442 Mr 5] 103 Apr J 
Chicago & Alton......... " llyJan 6 Yly Mr 16 | Pacific i irege ccces 2 Zo ly | Uv Jaunv Z3'2 Mr 10 

|< ape eee as » ly Jan1g9 lv i Mr vy Pacitic Tel & Tel, seal” 2a «t 31 Jan < “by Jan ¥ 
Chicago Great West’n new)* jou 14'y Jan 2: L144 Mr 12 |] _,G0 Pref... cscscescccecs * 88 | -----. JU Janz4) 864 Jan 19 

do pref new............ : 31 33% Mr 3] 2744Jan 7 || Pennsylvania iene: 110%, | 111 110g 11544 Jan3l | lus%s Jan 3 
Chicago, Mil & St. Paul.. WO li‘tshou 4) YO% Mr 7 | People’s Gas, Chicago. 1221, | 123% | lee 125 Jan 6/] Ug Jun 3 

do pre "JOR yPeieotae /*]3 - 143 Fev : 137 Mr q 1 P ettibone- Mulliken Co. a ee “eee “<u Feb 5 26 Jan 23 
Chicago & Northwestern. 132, 34 5 136% Fenl4d | 128 Jan v do Ist pref. ee eeeee * BBY | ------ peserse t YO Mr 17 i¢ 95 Mr 17 

BP Beieesaccscccecvece *170— 180) Jan24),170 gan 5 Philadelphia Co. oo * R4 ecw ~s | Ceres | cccsccess coe | beeeecenson is 
Chicago,St P M & Omaha. «57 130) Jan22! 125 Mr 3u || P, ©, C, & St. Louis... * 77 Slig) Slig] 91 Kev 4/70 Mr oS 

heer oe /41 37 ceemstpniiniieees do pref....... cosccccess| 9% 88° | 98 | 101 Mr 25 | 95% Apr 1 
Chino Copper............ 4] 44° Feb ad | 37) gan 9 Pittsburg Coal..... cocces| 2 <1 “U's | 23'g9Hob 4] 17% Jun 3 
Cleveland Cin,Chic & StL. |x 58 ly 40 Jan 2 33 rev 6 || do Pega .* 9) } 92 917, YSybhep 4 | 86 Jau lv 

do il scheee i tae dat aldo . : 7V0 Feb 9 ol Apr } Pittsburg Steel pret. ecscorl* 89 sat pg oa 3S Hev & 33 Jan 6 
Cluett, Peabody & CO..../* gg” 70) Febpls Ld4y Bev Zo | Pressed Steel Car. ee B1g 45% LS 46 Fevl4 26% Jan 6 

i FRET ERP EMEDES: “101% 1U44y Feb l4 101%, Apr 3 do pref at ee Te eee “LOSg | ------ ac lud Jan 3u 96% Jan 6 
Colorado Fuel & Iron. 3] S44g hod 5 | Uden 2 | Public Service Corp’n..::) 113% | 114 | 113% | 113% Apr 3 107 Jan 13 
Colorado Southern........ te 29 234 Jan 27 “U0 Mr 19 Pullman Co......... eeeee #165 lg | 156 1544/1659 sau 23 l5ly Jan 6 

do lst pref....... eoeeeelt 45 62 Jap 2s 46 Mr ly Quicksilver ....., ‘eseee * 134 | ---0-- | ee eeee “‘e Janz 1% Jan 16 

Se We ionebceebecees * 29 35 Mr 26 34 Mr 24 ce D ,.,. RRRne j* 2 cease | “anes Jan z « Mr 9g 
Consolidated Gas........ 13] 13049 Jan z 24g Jan Y ey Steel Springs... 2a “S'g} <S3'4/ 34% Web 2 25% Jan 7 
Corn Products Ke epee Co.| “"g 1349 Jan 31 7% Mr 26 || PN An cbenuséaccan eco! O96 Jo vo_ | 101 Bev ld Y3s4Mr 6 

tliat hain ate a 63 72 Janzy|) 60) Mr v5 Ray Con Copper.....570)) op e2ia|  2h’3] 222 Apr 3] 17% jan 9 
Crex Carpet Co. imbedkenwe * 0 80 Jan 2 s0 Jan | Reading test eeeeeeceeees 1BGlg | 166% | 1LK4% | 172g Jan Qu 161%, Mr 9 
Cuban Amer. Sager pref..| CE PE POOR erin PP Be Pesccicescscccl® MR | aennes T wenece SY Mri19! s7yJan 8 
Deere & Co pref......... “po. , 9: W9%, Feb 3 V1% Jan 2 || do 2d pref....... sees * BYlg VU BB ty YS Jan vs Sst2Apr 4 
Delaware & Hudson...... 1501 | 1 Loyy Feo 4 | 147% Mr 30 | Republic Iron & Steel.:3)) 23 24 4 27 Jan27| 19% Jan 6 
Delaware,Lack & Western ;” 405 Jan 2 358 Jan 6 || ..40 pre bes SECsESeee B5ly S6% BoD Yl'44 Mr 1) SU Jun 2 

400 7 : 
Denver & Rio Grande. a 12 1% Jan 31 lV Feb 25 | Rock Island 860060680 ees 3 3 ‘8 | = 16% Jan 23 34a Api 1 

| Rent 03 1. Slig hep 4 / 19%; Mr 13 || dO pref.. tote ee eeens O14 6 4 <> Jan 16 o'2Apr 3 
Detroit United Railways. , go - 73 Jansuv| 72 Janl7 Rumely (a) Witcccass 00 Sig {| 10% Sia} 13 Jan 14 J Mr 24 
Distillers Securities...... 18 202 Mr 4/ 17 Jan 9 OP Bsn ccsaccsce 23%] -3_ “S'4] 41) Javl3| 254 Mr 24 
Duluth 8 B & A.csccccesle “2 bo kKeb26| 6 Febve || St reer 3 & San Francisco * 2 2% ~ 5% Jan 15 242 Mr 19 

| paint rite tate aeie ok 1l Jan2é| 9% dan 9 DP  eectsessesas * 8 Ju's} 1043} 18) Jan23] 1u% Apr 1 
Du P ~y N Powder Co pref, ing PO Pgh Pantenwtes | saaieninhed teiete ea do 2d aoet ee ee 5 0 0% Jan 26 6 Mr 19 
Me -chihied daimimmeane +} 29% 32's Jan23 | 27%Jan 3 y” oa | a) el Se rt ns : 7 

do Ist ea becéect® an 49% Jan 27) 42% Jan g {| 40 Pref....... See eees! cone. | stecee | oee- = vsvai zo) 67 Jan 

2g ~ ebbegenehege re Cie a Reed Seaboard Air Line. teseee) 195] 20 19% | 22% Feu 5 | 16%Jan 2 
Federal Mining & Smeltg..; __ 15 Janz4; 15 Jan2 Sen pest Spake teeeee| 64% vo vd % 58 Web 4) 45% Jan 2 

GD PERE. ooo cscevcccccecs * 35 33 Jan 27 | 3579 dan 16 a Dr tineskane, 2186 eenees | fare “Y 83 jan 3 

; 7 S30) Jan 23 | 170% Mr 24 < eeesee | tccces ~2'2 v 22 ap 
yy Seepenyenepensee 108 108'a Fev 13 | 1074 ved 2 || Sloss-Sheff Steel&iron Co..) 30% | “S015 | “SOis | 35” Jan 23 | 137982 28 
General Dlectric...... ~ 146 150% Feb 2U | 140 Jan 3 a... pr ef.. 1" BD | serene | eeewee v2 Jan 3U vU Jan 16 
yy Motors. Saale a 78 7944 Mr lv 37% Jan 2 ny th Porto Rico ‘Sugar. abe 2 ores a = Ceperseeeeeere | sscususianbase 
Oeics cteeseen #2 ue, Mov1g | Toman 6 || dope ss sigereseness+| “tre | “use| “gun | “Bpleageag “Waly Jans 
Goodrich ello percaheateiaee : - os” ieee 3 | 79% Jan 2 do trust receipts......:) 1017 1U2%4 | 101% | 10548 Jan31/ $45 Jan 2 
Plt Mecthera pref... 12 134% red 4 | 125% Jan 13 Southern Railway........ 25% 801° a * 23 Me Feb 4 22% Jan 3 
Great Northern Ore Ctfs.| 32% 89% Jan19 | 33% Jan 3 do pref....... teeeeeses., 80 36% 351 So te at 75‘aJan 5 
Guggenheim Exploration 555 ) $A a 5 , 4% x 8 ro) Milling........ . + tin wt 66 P Mr 8 Sah Me is 
: Mr 2 Mr 23 S$ Ses eeeeereseocs sege | °esees + 2: “ 
ey? eer “ese i tenes - $96 Mr 6|f 92 web 5 Studebaker Devscuseces 85, 34% | 31's a 20 Jan 3 
sramerdinecactotel eee 165 Feb 4 162 Apr 4 Oo pre SPeceovevevosesceci” e  — "oin ou © an & 
dn 118 120% Mr 14/116 Janl1g9 gg  eeerereneetete: 142% 146% he 149% Mr 6 128 Jan 8 
ein Centra tral sooo?" 14110Ig llv Jan 26 107 Jan 7 Texas Pacific. ..ccccccesel 16% ad 17% Apr 1 1319 Jan 5 
inspira tion ay 174 l8tg Mr 24 154 Jan 2 won Land Tr Dessseesesess|® 96 cw “743° +m Jan 2y YY Jan 29 

Interboroug ms Be OE 15 1e* gan 24 tare Toledo “Res Dew. eee ee) 4314 4Jan13 | 415 Jan 29 

do TF arteriseeres 61, r 71 Toledo St.Louis&Western |* 5 | ...... |... “12 Jan 24 91g Mr 24 
Tater Agricultural........'* 5 10 Jan 24 oe do h00eeeeenetesenes 8 19% | 18 23 Jan 26 19 * jan 3 
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STOCKS | Last Week. | | 
Continued Thur. \* Fm my ° tt Year 1914. 
; Sale 
High | Low High Low Conteuee Thur.| pion) 
¥ ry t Ow 1 

Twin City Kapid Transit. *105 105% | 105% | 108% Jam 19 | 106 7 ~aeel High Low 

U _ Cee e ee eeeeeeeenes WES ks § cccees | ccocs 2 Jan 7 General Motors Ge.......) 101% | 1VU14 | 101! . —_—_— 
b erwood ‘Typewriter... * ¥0 cccese | « -| 88 Jani2| 83 Mr 30 || Great Nortuera ref 4%8.) 100% | 100% | 1u05 1014 Mr 31 98% Jan ' 
Go pre SE ccccccccccsseses . *10929 een Spepone 111 Mr ” + Mr 3U 1] Hocking Valiey 44o8..--- 109 | 1uVU a | 100 2 101% beb 27 100 Jan 6 

Upton Ene & Paper Co... 63% 63 | Big 4% web <V fe ‘¢ || dines Cen ref 4s. ..* 93 | 9%] Yste _~ — 283/97 Jan 2 
GO prel....sseceees eesee] Ba" 2: o Qs 2 tn 2 i} ilimois Steel deb 4 8 ‘ | a ¢ fobs | ae. 5 « 

ban 4 baad 2°1, « yA, +>e) >» @ 1] ce e igs. SY | Su | < 3 ‘ = | eo J 7) 

yx Lae cccccccccces 158% 160 15834 1348 Jen 81 oh ad = ] ge Steel OS....++6-- lU14y | 11+ | 101% ont Fd i | 331 om 7 

eoccesescccocece ee 3 SS 8 y - ; 1] ut er Murine 4498..... 8h, ; 63% ; +_. oi) ; 

a Cigar Mfrs....... * 4Bly a - 50% Keb . y+ fa Jan 6 || iuter-Metropoiutan "aks... rea 7, i | Se ‘4 > Jan 21 | piers 2 

U Oo pre Cec cceccscocevouses HWO1g ea aRONE 1037 Feb 19 100 Jan ‘ luterburvugu KK L ret ds. ay | ey =i G35 74 b+ 1g Jar 22 ble Mr 30 
mgd Dry Goods....... * 88 80 35° |° 91 Jan19| on” ok 5 || international Paper Us... *101%4 | lUl% | 101 — (0% Ag 13 | 98% Jan 3 
t Ag Beate se eeeees a eS pay pon 7.8 G ‘ ape 2 ii GO CUMV OB. .cccccccccess * 7 | 73 | 78 : D401 10 

— Rys inv Co...... * 17% lly is it Ae - + Mr 3U || Internat l Steam Pump ods. * 61 62 | on B4ig Jan 2 | 73 ~~ on 

U 4 pret ceeerecenescooess 434 47 434 1G) Mr v4 33 dap 7 || iowa Central Ast os...-- ro - 6712 dau “3 | 60 Jan “4 
A. ne Iron Pipe...... * J1y Or. } 23, 13% Jan = tt Jan 14 | Ot OE Mi nana aniline « 52% | ee 5 O4 Feb ~4 | 88 Jan 9 

19, Breen saceeee eee. vevee 41 | Ad 41 iD bey -6| 40° Jan 8 | menting | oath A Mem 4s. 77% | 77%4| 7642 774 Feb 22/ 50 Jan 8 

eeereeeeeeeeees ~ st wis 7 “UlLsus j y : £2 x q): | ud *¢ v 7 ‘ 

72 = Ind Alcobol......... 20° ~~ 3 87 Mr10| 46 Jan 7 || “Uo ret 5. sesame * 96% | G¥% | 69%) 70" ed 2] gsx — ; 

O PLeL. cence eeeeeecess *« BQ Bate See opesee § (9e2gr gcse. 5 @oEre see - 1] Lackawanna "Stl, 5s, 1923. * on e | “San | “onc! Jd4g Feb 6 rT - . 

7 5 re namgee ement. * 63 63% "633% ana Jan .3 oa Jan 16 | Laclede Gus Ist 4 pings - "1078 at. | +t | UG Keb 2 | + Fe 5 
AD. Sou | aie) com) as Maris) efates $ || ae se dene eel | ewe. | ve--- | 103% Fobis | 222 Jam 3 

et Pi pceeee ocees! De 104% | 1037 104% J «Jan 3 | Ge BE GWecccccccoccvese | | sserss | 208% Febl3 | i00 J ‘ 

80, 20 Deh eeeee sere eres) wensee | acess peo a 3S | STs | 20 PSS cs “aigarss: wai | “ee | “MeN | Sede | OS eS 21 
JS Steel.s.seseeesseees 62 63% | "617%, “Bii gan Fi a do deb gen 48, 1925....| 92%] vee] B24. oon cam ee 684 Feb 24 

gt SP + pisbicnadew 11048 | 110% / 110 112% Jan 3] 106% i 3 do deb 48, l¥Jl........ * Q]ly a 7s | 1% aan Jan 29 34% Jan 2 

Va Car Tienes Peaeeres + ton aie | 36 572 Apr 2| 48%, Jan 10 Liggett & Myers 78...... 1263 126% Stor 12> ‘ Me - | 1339 Jan 2 

heseouee : : ‘ 347, Mr 2 2 cecbaneeonneeeceebenl v2 L., > Me ‘ 

— pref. .ccccccccess : ay + 103 103 Rh a on oa Jan a Long island ref 4s...... . 81 ' —s 1u2 Mr wl 96% , : 
a lron, Coal & Coke. * 45 : 52 Mr il O4Jan 3s do Unilied 45......-- ee Ee ee vl eb 6 so J 

Va Ry ? POW... eee eee i te B1 Mr lv; 40 Jan 9 Lorillard 78......0ceee.. Siac | 126%@ | 224 STydan26) ge an 5 
do tates pinata ie enieaniis . 26 t- | ananmne ] Jau y 61 Jan 9 ye anlliomcmepeapae eel aP 126 = ~-b'8 124 1LZS% Apr 3 119% Jan 23 

veren Deiiniing. eee 86684 sahan Paiste oh Megaamngneh | Rumi soc es ” ap ne aE Unitied ‘4s. Re ot a <- Lui Mr 17 gen — 2 

W fabash havesandens 00] ooazes 35° | 35. | 35° Web10 | “35°” Feb 1 | Manhattan con 4s,tax ext. * 925, | 92a] 924 02% bev 6] go jan 2 
d SS slate Setelanetialeaielee 1 l's 34 4% Jan 23 14 — 10 || Mexican Metrolm conv 6s. * 95 ae eet stn 2 J 6 85% Jan 2 

Ww ae oe Stig TE ld 4% 5% 44] 13 Jan 23 5 Mr 23 || Minneapolis & St L con bs... v2 | v2 | 9 2 Mr <5] 91 Jan 6 

Weste i if Express... 9144] 9142] Gly} 4 Mr ll sum F oe do ist & ret 4s... 5 es ewe os Mr i6/ 89 Jan 2 
do pref yland....... .|* 29% 30%, | 30% | 35 Jan 22 ) vO Feb 2 o1 —_ eS 3 ‘Tex 1st 4s. a0 Y0'g | 9O_ 91% Jan “9 51 Jan 13 

eeeeeeeee 4 — mA BOHeeeeeeevrvrveeveeee wi tte wate weer p he ed 

W U Telegraph.......... G24 63% | $2- 6a? Jan 22 22) 68 Jan 22 do ext g bs.. 10" ron (0% 77 Jar 29 70 * Me 9 

Westinghouse Air Brake. . : — 36% Bebé | (57% Jan 16 do ret 4s rs a a ae sie | erees | 99 Feb 9] g51y, : 7 

bac i pent BD. & M....| 74 ” a te a 7 1a or? Jan 2% oe a erent 66 w7y/ «6b 71 Febz4 aaa Jon 4 

‘y¥ FF cece *L17 = , (Sg wr 10 Jan 3 do 'I ee inate a Sree Bees 85> Jan 27 wos Mr 10 

Weyman-bBruton ........ eH _ 118 lly bebll | 115% Jan19 RAPA ST ‘te le 20 seccce | coccee 6's Mr 10 > Nag 8 
GO PCE 020000000. oe/*A2D | cocese cones | sucee*tgeeoes | ie sey 3 do collateral 68......... ERE enerad proce ¥s'yneu20| e4gTan 3 

Wheeling ‘& Lake Brie. ooi* © 4lg 41 6% J pd Jan 12 do conv OS...... eeccces 7 7 Deere, pervs YO "a Keb <i 44 Jani 
do 1st pref........ rae - 8 cuenta o) an Samael ister 1 UO 48. .seeeeeseeseess : aot | di” | “déin| Ganen ae) & Mr 13 
do 2 pret eoeesesereses _ 6 weeeee mata 1] Jan 24 16 . Mr 1h N, C & Bt Louis con 5s. “107% bU"2 , by Jar 23 5G Mr 18 

Wisconsin Central....... 42 4? 42 | 48 Feb 4 ast ot Nassau lec 48.......+.. eg prwnrt, freee 1072 Apr 3 | 1052 Jan 14 
mgt ay B. Wa.wcceceee 98 p9ls 98 103% Feb 5 seis J Natkys of Mex pr lien4\4s * RY Arata puke we rt bou 17 74 Jap 10 

0 pref Lange tap qpbapdetei “as fo Sl ‘118% Mr 611193 n 3 do BOD 48. .ccccccccceses - oe eee ) Feb 24 61 Febva 
—_——— = — nnn —_ 5 National ‘tube 5s........ "997 100 | 99% i0ois web ES | WaT os 
ACTIVE BONDS — a x - Woo CoD OS.... * 7 ag pene — ora + gn 96 Jan 5 

New ork Cen gen 3448. o ra ay» e v QS > On 

: = 4 4s, 1U34..... = es + ly o1 15 yur BA a7 —< Sly Mr 24 

Last Week. tt Year 19 o Luke Shore col 34s. gv BL sls yh </) 36 Jan { 

ACTIVE BONDS Sale |- | = do M © collateral 3 148.. B2 | 76 (| 74t| 96 Senip| 23, 9am 2 
Thur Hi h | N Y, C & St Louis 4s. on yr 7 on 5 Janly 73M ‘ 

mar, | ge | Soe High | Low NY'G, BL, H & P 48.. * 3¢ oe 97 Fevl8| 9.%Jan 2 

3 oa ate 7 i Pears a do collateral tr 5s t o 7 87 Kevlb| ga ‘ 

American Ag’l Chem 58.. 100% 100% | 100 o f “a OS... +. 104%, | 104% | luda%; | 105 & Jan 32 
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American Hide & Lea 6s.. *1024y | -+>5-- | eeesee 1103 Mr “ LUI an © N Y, Ont & “West ref 4s. | 2 Ar ‘U 75 Jan 20 th Jan 2 
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American Smelters deb 6s. 105 lvo 104 7s 105 Feb “4 sana Jan 2 do adj ine 6s 5. 7s id*6 4 634 Tis Feb 6 as se Mr 1] 
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mn Arbor 48....... ‘ * 65 60- bo 74 Jan 26 . 28 do Poco, © *% O "joint 4s. a: t U5'4 Kev 4 | 100% Ji 
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Atlantic Coast Line 4s. 94% | Yaa) 93%] YS Keb a] = 6 Ore-Washington 48...... , oes + ¥24s | U4 Pebls gon san 7 
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BaltimorexUhio prior 34s 92 v2 uv 92% Jan 25 90 van 7 Penn cop 48, 1948 seegang Ys'g | V7, |] 99% Jan22] g¢ Jan 2 
do general 48........... 941, | 94%] 442] $6 Kev “4 91% Jan : do conv 34s, 1915...... ++ | hewn eo luz Mr 26] gg Jan 6 
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—— — ~ pid ‘lran Os. | a7 re 103 103 lp Jap 2U 99 Jan 3 do ref 4s..... pli n - 7 ie . Fev v 101 Jan * 
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OUTSIDE SECURITIES. BONDS. 

Heavy breaks among the oil stocks was the feature of the out- Re We Div newssasel ccncco | canccs | canses 94% Feb 7 | 9344 Jan 24 
\ oe i. ; Auto. Sal. Gum & Cho. 6s* 68 69 69 2 3 oer 3 | 6042 Mr 26 
side security market. Offerings were sufficiently large to increase Kelly Springfield Fa 4s.* 77 on ae | 654g Jan 10 

, = é, N Y City 4%s, 1960..... * 3% 3 y ¢ 0 

the trading in those securities to a point beyond any recent week N ¥ City 4400 e+ ig 1018 | 101% | 102% dan I | pant san - 
» recessions i ‘ice were gener: ia. tmanne « — N Y City 4%s, w.i.. 102 102) | 10153 | 101%, Apr 3/101 Apr 1 
and the recessions in price were general. The issues showing the Tanna 63 64 | 63 T44 Fob 7 | 57 Mr 14 
vreatest declines, however, were Prairie Oil & Gas, Solar Refining, - i sta in at e th ; x The hich ai 
= v7 —_— > Mealttemnt, iain . . orrected to the close o e previous wee e high and low prices 
South Penn Oil, Standard Oil of California, Standard Oil of In- for the year did not necessarily occur on the dates given, but within 
diana, Standard Oil of Kansas and Standard Oil of Ohio.  Else- the week ending therewith. tCents. *Bid price. 
where trading was rather dull except for occasional spurts of 
activity in Riker-Hegeman shares and the Sterling Gum Company a ae 
stock, “‘when issued.” United Profit Sharing was dealt in for the Ww 
first time, with sales at 4%. In the mining list a number of the RECORD HEAT CROP INDICATED 
low-priced stocks were traded in largely. Among the bond issues. | 
a good demand was in evidence for the forthcoming issue of New Splendid Government Repert on Winter Crop— 
York City 44s, while the older securities of the metropolis shared 


their strong tone. 


hstassamaianahe in the Curb Market. 


in 


Corn Displays Considerable Firmness 


Never before in the history of the country has there been 


= “Ran — eeenens such a brilliant outlook for winter wheat as at present. 
t re 


INDUSTRIAL AND tRange for Year. 




























































| 
- ” | am | ee Only twice in three decades has the condition of the crop 
MISCELLANEOUS | Price 
STOCKS. | Phur. | High | Low High — on April 1 exceeded the figures reported by the Govern- 
| | - ment this week, and a record acreage adds strongly to the 
Am Druggist Syndicate...) ...... Es ae 15 Feb21!) 13% Mr 24 aia iia. P ' — = singe raise . 
Auto. Sales Guin & Choe) 277" | “3g is 28 Apr 3| 24% Mr 27 probability of a banner yield being raised, Briefly, the 
oo soe seuaces; 55% | 33% 28% Se eat | an eae official statement showed that the condition of the plant 
surns OUTWETS... ++ ee ees | scccce | eeseus | weccce | 6 ‘ ; é dite 
De BOUT aseeesesesss sess | Sate | “wee | SEK 98 at | + — = at the beginning of the month was 95.6 per cent. of normal, 
Houston Oil... see eeeee! 2 | 44g) 2 Te an : , 
Intercontine ntal ub ctfs.|* 7 M2} To} 10% Jan 31 | J Mr k. which represents a gain of 4 points over a year ago, of 15 
Kelly Springtie Ir@..0+)* 57 5S 538 | 60 os | 839 Jan 10 ‘ ett s >. : ~ ; wm it 
do Biel setmneorgeqsahlao Re Partete (143 Mr 18/105 Janlo per cent. in comparison with 1912 and of 11.5 per cent. in 
1s : a 70a S ° (Mf we eeee | ceweee SOR Te CeRSe | 200929 22899668280 > .< ‘ 7 > «6 rore "oO 4 . > me ‘ > rac ya) 71 
Manhattan — seed eo .-" eagles ® 103 | Jan 24 103 Jan ‘ contrast with the average for the past ten years. It will be 
Manhattan ‘Transit....... 16 8 2 an 2 a . . . ; 4: a —- <a oe a 
Marconi of America, new.| 4!3| 4%| 4 6 Jan24| 4 Apr yz recalled that the production of winter wheat last season 
a og epee | gos] gfe? | of | of Mr 18) (3isdJanl0 = 593.561,000 bushels—constituted an unprecedented outturn 
GO Ist Pel. cccccescccce 35% $454 3312 36 Mr 17 22% Jan 10 ’ i : ‘ 
€0 34 pret..-...---+»: |, 22} 12a) 11%) 13% Feb + 4%32042 up to that time, and while the authorities at Washington 
ransportation..../* 4 - 7 seesne | eeence 5D4n Fe d 4% Jan 2 . 2 : > . 
Pueblo Smelt & Ref..... | 2%) 2 24) 2%Jan24) 2 Janlv do not attempt any estimate of the crop in April, private 
SORE Wil nceosseececce: Tew. 1g | 12 Ls Mr2u| 12° Feb 21 alculations indicate that the result this year will be even 
Savoy Oll..ccccccccccccce ‘pee ee 3ty zg, { r 20 | eb § alc ¢ S . » ¢ ne s S } 
Sterling Gum, w. i.....|* 6% 748 6%% lo Mr 31 6% Apr 1 7 “ae adint sa — ' 
Stewart-Warner mete ter it benee a 62 Apr 3 | 62 Apr 3 better. In fact, predictions run to 600,000,000 bushels or 
‘ Products pre 3272 | wcenee | concen | SbJaJan31 |) 824Mr 3 a oe a ee aia : 
United Cigar Stores...... | 94% 96 932 | 25% Jan 31 82% Mr 7 more, and though these are contingent upon the weather 
United profi Sharing. 5% 5% | 4%/1..... |..." ‘ from now up to harvest, it seems logical to assume that 
U 8 lent & Heat posers 7 7 | 48 Medt| ,62Mr19 all previous records will be eclipsed. Because of this belief 
O PPOl. cee eee ee ee eee swenne | wenne | eee ee p A ° ° . . 4 =o 
Wayland Oil & Gas, wi.) ""5%| “6 ae) eu 31 | _0%sMr 27 prices in the speculative markets have continued their 
Willeys-Overland ........ *64 | 65 65 | 69% Feb2l| 58 Jan 10 3 ; e]i has " ith s ' 
GO POOL. cc ccccccccccccel cocnes | sownce | cocees | 94 Feb 7| 90 san24 downward course, although the decline has met with some 
_ . resistance. The chief element of support, however, has 
STANDARD OIL SUBSIDIARIES. ; ‘ 
been derived from short covering, traders on the bearish 
Ango-American Oil....... giz? | gig | eid gig’ Heb 71 uot Jan 10 side evidently being wary of extending their commitments 
ic ‘fining........ 3 96 - ) Mr 2 ° thil: noapic : 
Bourne-Serymsen beonol aun a 295 | 295 |375 Jan10|275 Jan1io too far, owing to the possibility of a change in the crop 
Ghesebrough Mig. Oo... Maa | 40 | 40 | B50 Jan id |oro Brot = situation. It is noticeable that the cash demand remains 
3e Pm BATES. UO. ..0] coccce | cocece | ceccee b+ ., # a 4 sisiahes *ys . 
Colonial Oll........... seceee Dascee~ | samaee | See oe oe | aoe Pep2s Slack, both for milling and export, and conditions in the 
Continental Oil.......... 235 = “15 hh o = | aS a <4 ; a ain ent slin Se 
Crescent Pipe Line.......| ------ : ea 73 Janlo| 21 av. ; flour trade are still unsettled, buyers and sellers holding 
Cumberland Pipe Lin¢ a ae a ee 48 Jan10 vati f prices. The former 
Bureka Pipe Line........ m3 at ol digg | tog ete | -48 Janl0 = divergent views as to the question of prices. e fo 
Galena Signal Oil........| ------ 174 169 196 Feb 7) 172 Apr 4 . ir bids Te f the is f 
GO pref... ... eee eeeceel sence . |g is Pagoorace | sazeee acces, have lowered their bids on account o e promise of a 
iene Eames “habe 142 143 38 158 Jan 10 25 Febl4 : ? as . 
Notional Transit. .......| 40 41 39'9| 47Janl10| 40 Mr 7 large yield of wheat, but the mills are reluctant to make 
vt Mg ne 7 eee Beebe fis (143 | 383 2a t6| ne feb14.—s further concessions; hence business is restricted. Produc- 
Ohio Oi eeereveescvece] 189" 1195 | 174 | 200 Me 31/147 Jan 10 Mi lis, Milwaukee and Duluth this week 
oy Saree eppepees: 82 | 90 | 82 [116 Feb 7| 64 Janio tion at Minneapolis, | e 
Prairie Oil & Gas........ > ise isis las tee tle yani0 amounted to 338,015 barrels against 386,625 in the pre- 
Solar Refining............ <4 DD 31t ve “e P| 23% ; oe , ws 
South tg % oss eeeees ah +4 — on fal .+ shy yy ceeding week and 322,555 barrels during the corresponding 
southe *ipe Line...... ~ “ ee <i ‘ aa . : : : ; piece: rh 
Southwn Penn Pipe Line} _--- | lal | 141 | 170 Janl0| 148 Feb28 neriod of 1913, according to the Northwestern Miller. In 
Standard Oil of California 370 336 303 300 Mr 16 <60 Jan 24 ] li ‘ . ] orn dis la ed considerable 
Standard Oil of Indiana. 480 pr y= 44 Hy 7 a — My contrast to the leading cereal, co splay ‘ 
. ‘ : ar 4 ” ° . 
Stan Oil bE 274 | 232 | 267 | 299 Mri4|232 Jani17_ firmness and was quite active. Strength resulted from 
: SE RRR pcre 5605 Janl0/ 430 Feb21l : ¥ . 
Stan Oil of Vale emer... 426° | 495°" | 408° | 436 Mr 25|401 Mr 7 short covering and a good cash demand, coupled with un- 
Standard Oil of New York! 770 |4is |385 |480 Bep-7| 367 30032) =6favorable weather in the Southwest. For a time oats 
Standard Oil o oO. ' ‘ DOK 45 JO “ ; . 
wel Ray Oe ee ae Oe s* | t07 we >| so 34g > =moved in sympathy with corn, but as the week progressed 
Union Tank Line......... 8342 | Ve ob! 107 9 , 
Vacuum Oil... .....-.++. 230 | 788 | S0«| oe 70 195 3anl0 =the undertone became easier. 
EOE SIE + + +++ oon ee) swosee - ” él nian gins The grain movement each day is given in the following table, 
| with the week’s total and similar figures for 1913. Receipts of 
MINING STOCKS grain at western cities sincé July 1 for the last six years are 
- appended, with similar figures of exports: 
Boston Montane poenesdses 818 BS) 7% S's Apr 4 54g Jan 10 Wheat Flour. _—S eee 
mith Ocunis Gopper” is "| ta im Jani ie Me? Western Atlantic Atlantic Western Atlantic 
aoe Columbia CapEE.. sii of | ~™ Ee o. 1 = Receipts Exports. Exports Receipts. Exports. 
BaTRlo Mines. 2.020 ccc00s| covces 1 ¥ | 14 | 2h ee 32 1" = 1? 500.000 . 20,000 411,000 3,000 
Butte-New York.......... werwse | eensee | eencee | Le eb Z > # Mr Friday.......+. O28 D00 831000 27'000 461.000 4'000 
Can Cop Corp, w. i....* 2% 2%) 2%) 2% Apr 2 2 Mr 31 Saturday....... 588000 539 000 24000 729,000 9. 
Consol Copper Mines..... 2ig-| 249) 2% 3 1-16 Jan] Paaee Monday........ 97 UX 73" 23 000 94.000 4,000 
Crown Pom gh pecceccccess 1 11-16 1 nae 1 eet 4 ty 7 1 Mig age 2 Lag eon A eccce 4148°000 143'on0 1.000 546,000 13000 
Davis Da SPocccess . . (2 5- < occre ’ ’ =e - 1" 
A —se ney ° 4 sseeccese 28, 23, 245 | rf —- ‘> 37 sents Thursday...... 40,000 104,000 _83,000 274,000 - 000 
rst Nat a. e820 c ees! sonnes | eoonce | con <i  e . : 979.000 160.000 2.515,000 000 
Goldfield Cons..........*1 7-16; 1%j| 17-16) 1%Mr 7 1% Jan 10 tal .....--------- 8,400,000 | 97"), 30°000 2.661000 1,429,000 
a ie “37, | osa5- “Sie ss yee? 30 Nr 28 last year.. 3,374,000 2,122,000 " ; en 
i. beet Consol........../" 11 119 i6 ‘hg 2 Jan3l /1 716 J PA 2 The total western receipts of wheat LOF the crop year to da ; - 
satintGl 77, #80 |¢ 76 (15.16 Jan 4 : 63, ie * 259,601,000 bushels, against 317,068,307 a year ago, 198,678,001 in 
7 > . 7 2 ra : : “ «ye > ; 
* sanaeinn. et loiiie 2%| SeFeb 7| 223an10 1912, 193,768,632 in 1911, 225,946,984 in 1910 and 208,314,990 in 
gappepahie. | "6% 31g 6% + ‘e +P 3 25 1909. Total exports of wheat, flour included, from all United eee 
Shiga ight a eat oe ea A abd M e ay 2 - -- 9 . 
Sed cp 1 13-16/1 11-16 . Jan 17 |19-16 Jan ports, for the crop year to date are 153,150,284 — ee 
Readies iat. 1% 1" 1"2 Mr 14 1.50 10. Ss with 133,526,570 last year, 80,435,163 in 1912, 63,298,123 in 1 , 
7, T - 2 ~- oe. f : 
ad seni ge | 2116 2316 Mr 24) isaFebzs 79,056,124 in 1910 and 112,512,222 in 1909. Atlantic exports this 
wr ne 6%, 6% | 7716Jan17 * apr} week were 2,107,997 bushels, against 8,296,410 last week and 3,- 
Orr oe es el eS ‘Sehr 7 (2116 Sen 2 439,313 a year ago. Pacific exports weré 27,700 bushels against 
see eeeenes we, ae) ae 7 ©19.276 last week and 12,000 last year. 
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Total western receipts of corn since July 1 are 172,020,000 bushels, and inereased in barley 2,000 bushels Detailed stocks 
bushels, against 181,307,773 a year ago, 198,112,998 in 1912, 155.- this and previous weeks follow: 
192,561 in 1911 and 120,731,530 in 1910. Total Atlantic Coast 
, depots i sia ; | ' Stocks—bushels ‘his week. Previous week. Year ago. 
exports of corn for the year to date are 2,166,000 bushels, compared as peeeeey a oa ea ts0 000 5,621,000 6,03 £000 
with 33,378,812 last year, 24,554,916 in 1912. 34,258.709 in 1911 Corn............... 11,304,000 11,851,000 ve S000 
and 22,331,153 in 1910. 0 ee , 8,566,000 8,891,000 4,055,000 
ly : 7 , ee 237,000 247.000 70,000 
Daily closing of wheat futures in New York: NS ccc xunesceear 359.000 357,000 164.000 
Sat. Mon. Tues Wed. Thurs. Fri. Per rs ‘an aan . ‘ a 
May delivery..... 100 997%, 99g A934 ira - EE 5 646.000 "6.967000 "0,254,000 
daly 2 Seees 00%e 95% oa" 95% ON = eee Included in t! fol ir re 70.000 bushels wheat and 1,500,000 
: c } lhe orezoinye are i), musnhels e% Ane ete? , 
Daily closings of wheat futures in Chicago: is “seggueabvngiene: nips Re My : rs 
bushels corn afloat. Combined movements of erain at this port 
May delivery ea eerie one heiveng You ns Besinas 6,527,000 bushels, compare with 7.048.000 bushels last wer . and 
July eee 873, 86% pee Se RGlg a. ‘eseses >.9O1L,000 bushels last vear. Compared with 1015, receipts «ae 
“~— COR heii 87 86% +enee 56% 86's ------ creased 5.2 per cent. and shipments increased 29.1 per cent 1 
ye , > +} . : ‘ ‘ . . 
Daily closings of corn futures in Chicago: tailed movements this and previous weeks follow: 
Sat. Mon. Tues. Wed. Thurs. Fri , , 
May delivery...... 68s ——— eacace 691, ——— 8=§8=—)S—<—«ésé Receipts—bushels. T his week. Previous week. Year ago 
July = eecees 6814  . ae 68%4 68%, Ci... is shi carkeweds 45.000 304,000 282,000 
Sept. 0 eeeeee 68 68% seeees 68% i on Dts +2 46004660eKs T5000 1,117,000 OS7,O00 
Daily closings of oat futures in Chicago: D6 ens 646 eka 1.499.000 1.553.000 marie 
Dtbececcaseuseees T2000 5O.000 64,000 
Sat. Mon. Tues. Wed. Thurs Fri Raster 298 OOo SPF O00 a OOO 
rae delivery neosee 3R 7, ee: 391, EEE ep eee ccescces ; ; 
391 « 95, eeececee 39 : Serre * ond yj re *’ -? § 
Sept. “ a ae , 383 PENS ssi a7 ater eo See 3,007, 000 3,558,000 3.175.000 
| Shipments—bushels. This week. Previous week, Ay 
. WC 666080080068 457,000 HS4.000 224,000 
The Chicago Market Ct ebee aes 66% e T25.000 S?O,000 776,000 
TP tteceeeeeoen ae 2,107,000 1,843,000 1,241,000 
‘ . —_ : Dice bhedeenroesoes 65.000 79.000 19,000 
CHICAGO, Aside from the Government report on condition of Barley Rs ican Ee a 166.000 164.000 166.000 


wheat and rye on April 1, issued on Tuesday, the week's develop- —— - - : 

ments were devoid of significant factors. Weather conditions Totals.......... 3,020,000 3,490,000 2,626,000 
throughout the central and western agricultural sections were but 
Slightly changed over the previous week, but the continued rainfall 
and lack of rising temperature had no adverse effect upon the 


Ilour receipts were 217,000 barrels, against 250,000 barrels last 
week and 167,000 barrels last year; shipments, 106,000 barrels, 
compare with 113,000 barrels last week and 54,000 barrels in 191: 


growing winter wheat and rye, both sustaining gratifying progress. Pye visible supply statement of grain in the United States, east ot 
There was, however, some interruption to oats seeding and spring the Rocky Mountains, exhibits decreases in wheat 1,773,000 busbels, 
wheat and corn preparation has been advanced less extensively corn 943,000 bushels, oats 575,000 bushels and barley 182,000 


than had been looked for. The widespread saturation is regarded py chels. and increase in rye 38,000 bushels. The principal port 
as of incalculable benefit and the soil generally never before was decreases in wheat were: Chicago, 441,000 bushels; Kansas City, 
in better condition. Country roads now are in poor shape for 354 9909 bushels: Buffalo, 309,000 bushels: Detroit, 253,000 bushels; 
hauling and the result is a further sharp decrease in crop market- New Orleans, 228.000 bushels: Baltimore, 199,000 bushels, and 
ings, the week’s aggregate being considerably less than last week Philadelphia, 114,000 bushels. Similar wheat increases were: 
and below this time last year, the principal declines being in corn, = jyyjuth, 176,000 bushels, and Minneapolis, 110,000 bushels. Similar 
barley and wheat. On the other hand, the eastbound outgo from = gorn decreases were: Chicago, 583,000 bushels, and Peoria, 107,000 
this port shows surprisingly better than looked for, there being 2 pychels Corn increased 105.000 bushels at Omaha. Detailed 
slight increase over last week and a gain of almost 800,000 bushels = nite States stocks this and previous weeks follow : 

over a year ago. The latter mainly is attributed to the fact that 


NJ ‘oc . ry’ . ,O » ’ 7Aa0a "os 
transportation was seriously crippled owing to the floods and ,Stocks—bushels. rhis week. Previous week. _ Year ago. 
P P : ‘ 1 . W heat SeneseeeeeCeeeee 1,862,000 Do,O07,000 a) er 1.000 
cyclones early in April last year, which caused a tie-up of east- Re pore 18,812,000 19,755,000 19,726,000 
bound forwardings. Dealings have not included any improved spot Serr errrrey t 19.222.000 19,797,000 12,254,000 
. oO 9 ( ae 
demands and the increased world’s available supply of wheat re- RVC. ee eee eee ee eeees 1,47 ¢,000 1,439,000 ‘ 912,600 
. ‘ , , ) » 
: , ; PUREED ccccccceccecoes 4,206,000 4,388,000 2,635,000 
ported this week, together with the domestic winter wheat prospect ; ; 
and curtailed home consumption, discourage the probability of any rhe Canadian visible supply statement of grain, compiled b) — 
"3 ; rr Ovohes roa " ; i : ; IPTonga cae ; 4 7) | ©) ] ’ 
appreciable improvement developing soon. Conditions sustain in- Winnipeg Exchange, exhibits increases in wheat 721,000 bushels, 


terest in the deferred options and the traders mainly favor the tS 662,000 bushels and barley 179,000 bushels. Detailed Canadian 
short account in the three leading cereals, with wheat selling the ‘Stocks this and previous weeks follow : 


: : . _ a Stocks—bushels This week. Previous week. Year ago. 

Oo; ine , ) ons, he oO re ‘ ; . aad : . 
most prominent in current operation The opinion prevails that —<—_— 21,364,000 °0.643.000 °6.006.000 
values must go to a lower level to encourage adequate absorption. | RRS RE Se 15,326,000 14,664,000 10,257,000 
The prospect of a winter wheat crop probably 100,000,000 bushels ENP ce cccevsovetass 3,335,000 3,156,000 3,407,000 
greater than last year has a depressing influence upon all grain Despite higher cost of the raw supplies, provisions exhibit further 
prices. Canadian wheat and Argentina corn competition becomes recession in average value. The domestic orders are improving 


increasingly evident and the effect may be more unsettling before with the waning of the lenten season, but export buying is light 
the early harvests in this country. Millers report unsatisfactory at this time and inquiries fewer than recently as to future ship 
current sales and slower domestic and foreign inquiries as to future ments. Aggregate receipts of cattle, hogs and oe again are re 
shipments. The curtailed grinding output is maintained by the dueed, 226,340 head this week comparing with 257.560 head last 
leading producers, but this has not prevented additional accu- week and 287,554 head last year. The shrinkage is most evident 
mulation of stocks at various centers of distribution, and dealers in porkers and beeves. Average weight of hogs received during 
generally are more insistent upon concessions for future needs. March was 223 pounds, as against 224 pounds in February and 240 
Flour receipts were 50,000 barrels more than a year ago. Ship- pounds a year ago. World’s stocks of lard, as compiled by Hately 
ments exhibit an increase of 52,000 barrels, but at this time last Bros., show increase during March of 6,265 tierces. Total is 307,- 
year the outgo was considerably reduced by reason of the floods 974 tierces, against 166,161 tierces a year ago. Total in and afloat 
and prostration of railroad transportation. Aggregate movements for Europe is 150,000 tierces, comparing with 114,000 tierces in 
of the five leading cereals tabulated below, 6,527,000 bushels, shows 1913. Aggregate stocks of provisions at five western packing cen- 
521,000 bushels under last week and 626,000 bushels more than a ters on March 31, 1914, 249,094,247 pounds, exhibits gain during 
year ago. Aggregate receipts shrank to 3,007,000 bushels, the March of 5,489,985 pounds, and 7,893,614 pounds increase over 
lowest in the past eighteen weeks, and 551,000 bushels less than Mareh 31, 1913. The stocks at Chicago aggregate 127,954,752 
last week and 168,000 bushels below last year. Aggregate ship- pounds, a gain during March of 2,829,765 pounds and increase over 
ments, 3,520,000 bushels, shows 30,000 bushels over last week and a year ago of 15,776,440 pounds. Detailed stocks in Chicago at 
794,000 bushels above those in 1913. Comparison of receipts and the dates named follow: 

shipments exhibits excess shipments 513,000 bushels. Stocks in 


ue BB —_ : : 913 
all positions show decrease this week of 1,321,000 bushels. The Mee eS ae A ae ea Ae 











2 Since Oct. 1, 1913.. 15,07 11,178 12,620 
aggregate stands at 25,646,000 bushels, a gain of 5.412.000 bushels Before Oct. 1, 1913.. 494 1.325 5.180 
over this week last year. Stocks of all the coarse grains show over- Other kinds ........ 92,459 91,105 21,460 
accumulation in view of the limited buying in this market. Con- a Ga 1, 1918. aN 105.705 97.107 12.584 
tract stocks decreased in wheat 253,808 bushels and oats 65,772 tefore Oct. 1, 1913.. 12,611  k Sere eee 
bushels, and increased in corn 3,870 bushels. Detailed stocks this —- _os “. om aee 11,731 15,068 19.636 
‘ vions woeke pe Short Ribs, lbs.—- 
OEE POTIONS Weel Som Since Oct. 1, 1913... 20,167,391 20,136,723 2 840,823 
Wheat—bushels. This week. Previous week. Year ago. Short clears ........ 438,508 393,670 207,809 
Dem BE BEG scccccecce 10,378 10,378 16,329 Ex. Short Clears— 
ih 2 Ole ccecences 2,140,045 2,357,165 1,366,314 Since Oct. 1, 1913... 3,554,270 2,876,960 7,080.63 
mh 2. Sees eaccesen 998 ee Before Oct. 1, 1913.. 109,102 a < i wdieweas 
ee a Petes ne 6< ‘ 458,307 469,414 146,286 Extra short ribs..... 1,298,730 1,485,263 1,069,660 
No. 1 Northern...... 6,084 9,084 2,151,739 Short fat backs...... 5,902,103 5,110,612 9,659,279 
No. 1 hard spring... 167,276 184,855 103,088 D.s. shoulders ...... 118,835 109,468 239,180 
No. 1 velvet chaff... 94,140 ee | ee a te S. p. shoulders ...... 709.998 713,658 520,771 
S.p. hams....... ee6 40,386,505 39,789,597 36,223,272 
ER ee 2 877,228 3,131,036 3,778,756 th i sh 6006 &as 19,395,237 19,421,064 24,329,698 
, & > > = a ¢ oF ‘ 
Corn, contract....... 3,484,041 3,480,171 ee le a — — ee yor yt tir a'nas ane 
Oats, ontract » TR7 ,433 9 853 205 1 178 8 7 ». p. picnics eeeeeveee 4. ade 7, s 8 »~ 4525 6 R35, 853 
c sities ibaa: sa iaiaatind tant tetas eateci 178,84 S. p. sk’d hams...... 14,594,196 : ,049,380 3010411 
Stocks in all positions in store decreased in wheat 441. 000 Other cut meats aee @ 10,14: 3,484 810, 149 6.026.308 











bushels, corn 547,000 bushels, oats 325,000 bushels and rye 10,000 Total meats. Ibs... 127.954.752 125,124,987 112.178.3212 
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RETAIL DRY GOODS ACTIVE 


Wholesale Markets are Generally Holding 
Steady but Quiet 


COTTON GOODS.—It has been a very active week 
with retailers of dry goods and the wholesale trade has 
been seasonably quiet. The cotton goods primary markets 
hold steady, with business coming in small lots. Buyers 
will pay full prices for any spot goods, but are not con- 
fident enough of the future to place contracts in a broad 
way. Print cloths and convertibles hold very steady, with 
mills comfortably provided with business until June 1. 
Prints are in fair demand. Percales are well sold. Tuick- 
ings and staple ginghams continue to move out as fast as 
they’ are produced. Denims hold fairly steady. Duck 
continues easy, especially on the heavier qualities. 
Bleached cottons are firm but quiet. Fine cottons are in 
moderate demand, with some mills comfortably cared for 
on contract business running 90 days ahead. There has 
been more movement in wash fabrics of late, and printed 
wash fabrics are especially in steady demand for summer 
distribution. Drills and sheetings are quiet. Wherever 
export business has been done it has been consummated at 
a concession in profits for the mills in order to retain cer- 
tain brands in various outports where they are estab- 
lished. Draperies are selling well for fall. Underwear 
and hosiery have showed a distinct slackening in the past 
four weeks and revisions of fall orders are being made to 
meet conditions arising from doubts of a normal distri- 
bution. The general trend of trade is toward conservative 
future buying. 

WOOLENS AND WORSTEDS.—In the heavyweight women’ 
wear departments of trade business has been good on tweeds for 
balmacan coats, and there continues to be a very steady call for 
certain grades of cloaking fabrics that may be used for capes if 
fashion tends that way later in the year. Advances have been 
made on some of these goods to meet the added expense arising 
from higher cost wool. Foreign offerings of dress goods continue 


as an unsettling factor. Many of the new goods shown are hardly 
up to sample and not in keeping with the requirements exacted ol 
domestic manufacturers, but the low prices are proving attractive 
in many cases and the question of serviceability is being submerged 
in the one of making sales. Corporations making the cheaper 
fabrics are doing a fair business on granites, crepes, and some of 
f the staples is 


the new fancies, but the competition on many « 
eliminating profits for mills. In the men’s wear trade duplicate 
for fall have begun to come in a small way from the clothing 
trades on overcoatings and suitings. The tailors to the trade have 
now generally completed the placing of orders for fall, and as a 
whole their business has been better than a year ago. There is a 


fair demand for certain fancies for summer use. Clothing manu 


facturers are confining their re-orders to small lots and they show 


less than the usual positiveness in their repeat orders. Advances 
in different lines continue as agents complete fall sales. Mill 
agents are still very busy delivering Sample pieces and whenever 
anything new is offered buyers want small swatches for sampling 
purpos Balmacan coatings, lightweight fancy suitings and some 
lines of mackinaw fabrics are being sold at full prices. 

S7JLAS.——Ribbons continue in very large demand for summer and 
fall. There is a halt in silk piece goods due to the uncertainty of 
stvles for the fall season. Some mills are comfortably provided 
with business for the summer and they are not disposed to hurry 
late fall trad 

YARNS Cotton varns continue easy, with the supply in excess 
of the immediate demand. Worsted varns are firm, with the de 


mand tair 


DISTRIBUTING DRESS GOODS 


New Methods are Creeping Gradually into the 
Trade 


\gents handling the distribution of mill products in dress goods 
are noticing the growth of new methods in their business, due in 
large part to the risks that are taken from season to season as a 
consequence of the rapid changes in styles. Cutters of dress goods 
now try to buy only short lengths of goods that may be used by 
them in producing sample garments that are taken to the retail 
or jobbing trade for the basis of soliciting orders. It used to be 
the universal custom for buyers to take at least a full length or 
piece as it came from the mills, but now it often happens that 
cutters want half a piece or just cloth enough to make the suit, 
coat or cloak. 

In the men’s wear trade this policy has been followed by clothiers 
and tailors and it is no longer uncommon to sell short lengths 
from mill agencies and await repeat orders from the trade before 


manufacturing the goods that will be required. ‘This policy has 
worked so much to the advantage of the cutter that the dress 
goods user believes it should be more generally adopted by dress 
goods agencies. Some agents handling fancy goods are inclined 
to encourage this method, while others prefer that cutters, jobbers 
and retailers should bear their proportional part of the risks of 
production. 

The manufacturer of the fabric is forced to buy his raw materials 
far in advance, and he naturally feels that the one who uses his 
finished product should bear a part of the capital risk of production. 
But the needs of business are pressing and once the innovation of 


permitting the purchase of short lengths is adopted by one agency, 
it is followed quickly in other places. Just now the trade is won 
dering whether the dress goods distribution of the country is not 
undergoing the same change that took place gradually in men’s 
wear some time ago. 


Dry Goods Notes 


Of the 180,000 pieces of print cloths sold at Tall River last 
week, 70,000 were for spot delivery. 

Of the 5,238 bales of cotton goods shipped from the port of New 
York last week, 1.412 were sent to the Philippines, 353 to Aden, 
202 to Australia, and 321 to the East Indies. 

Roman stripes are being bought in worsted and woolen dress 
goods tor fall and for nearby delivery. 

[It is many years since fabric manufacturers as a whole were so 
much puzzled by the many styles in the markets. 

Dark green shades are becoming popular among stylers of dress 
goods for fall, bottle green being a new offering. 

There are 208 underwear mills that make union suits at the 
present time, compared with S7 mills five years ago. 

Trade is spotty in the sense that some mills are making com 
fortable headway on their normal products while others are finding 
it necessary to shut down machinery as contracts expire. 


The Boston Wool Market 


Boston.—aA fair amount of foreign wool is selling, but not as 
much as in some previous weeks. Supplies of the most sought-for 
selections are moderate. Ddomestic wools are slow, as there is very 
little of the best left for sale and buyers will not pay the prices 
asked for inferior parcels. The market is firm for all kinds of 
domestic and foreign and there no prospect of any lower prices 
in the immediate future. The advances made in prices of goods 
by leading manufacturers add strength to the position of the raw 
material. Contract operations in the producing sections continue 
at firm prices. <All foreign advices are strong. 


HIDES AND LEATHER QUIET 


Domestic Hides Fairly Steady—Foreign Hides 
Again Decline—Leather Unchanged 


HIDES.—Although all kinds of domestic packer hides 
are still being held fairly steady, the decline in foreign dry 
hides continues and prices on Latin-American descriptions 
of these are off another cent from sales noted a week ago. 
At this further recession, however, which registers a total 
decline from February of 3%@4ec. on River Plates and 
common varieties, the weakening tendency seems to have 
been checked at least for the present. In the Chicago 
packer hide market sales continue on a limited scale and 
most of such transactions as are reported are suspected of 
being the removal of hides to packers’ own tanneries and 
the prices given out are therefore not accepted as repre- 
senting real market conditions. Some sales are legitimate, 
however, including one lot of about 5,700 February native 
steers at 18c., and this figure was secured on account of 
these hides running very light average or over 50 per cent. 
lights. Some sales are also confirmed of April salting na- 
tive steers at 18%c. and April heavy native cows at 18c. 
One sale was reported of 3,000 May salting ahead light 
native cows at the advanced price of 19c. and also 5,000 
April light native cows at 18%c., but some of these native 
cow transactions are known as sales made by packers to 
themselves. One of the packers also sold a block of 10,000 
late March salting branded cows at 18%c., consisting of 
5,000 from Fort Worth and the balance from northern 
packing points, this price representing a decline of 4c. 
on the Fort Worth stock which previously sold alone at 
18%ec. Although tanners have done very little buying in 
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the packer market for several weeks, the total holdings in 
packers’ hands are moderate, especially for this time of 
year. The stocks consist principally of native steers, 
heavy native cows and butt branded and Colorado branded 
steers, while Texas steers, light native cows, branded cows 
and native and branded bulls are mostly well sold up to 
April and some taken into this month. In the country 
market there continues to be a standoff between buyers and 
sellers regarding prices, but values on late salting poor 
quality stock continues to ease off slightly, with trading 
in buffs, heavy cows and heavy steers at 15@15%c. and 
extremes at 16c. Domestic calfskins are also developing 
a weaker tone. In the foreign markets common varieties 
of dry hides sold down to 29%c. for Bogotas and Orinocos, 
29c. for Puerto Cabellos, ete., and 28%c. for Central 
Americans, etc., while Mexicans declined to the basis of 
15% c. for wet salted Vera Cruz. Buenos Ayres dry hides 
sold down to 27c., but at this level showed a steadier under- 
tone. River Plate wet salted hides have been sold quite 
freely at the late declines with over 50,000 frigorifico 
steers moved in a week at various prices, according to 
kinds, ranging from 191%4,@20\e. 

LEATHER .—tThe general market on about all varieties of leather 
is decidedly inactive, and although it is between the spring and 
fall seasons with most shoe manufacturers throughout the country, 
the present dullness is apparently more pronounced than can _ be 
attributed to this cause. The present stvles in women’s and misses’ 
shoes, which consist very largely of cloth and other fabrics than 
leather, excepting those which are made up partially of patent 
leather, account to a great extent for the limited demand for light 
weight calf, kip and side upper leather and also glazed kid, but sole 
leather is also very quiet and there is little doing in the lines out 
side of the shoe trade, such as belting, harness, bag and strap and 
automobile, ete., leathers. Sole leather is still in small supply, as 
tanners were previously booked ahead and have been well employed 
in making deliveries on these previous orders right along, but new 
business is coming in very slowly and the general opinion is that 
if conditions do not change for the better in the near future that 
supplies will begin to accumulate despite the present curtailed pro 
duction. It is reported that large sole leather tanners are now only 
working in hides to from 50 to 55 per cent. of their capacity and 
some tanners of other varieties of leather have recently further 
curtailed operations, bringing their production down to about this 
basis. There has been quite a decline during the past few, weeks 
in most kinds of foreign sole leather hides amounting to between 
314(a4e. per pound on River Plate and other Latin-American dry 
hides, and about 14%4c. on River Plate wet salted hides, but owing 
to the small supplies of sole leather this break in raw material has 
had no effect as vet on the finished article and such sales as are 
effected of hemlock, union and oak sole have been at as high rates 
as tormerly. It is probable, however, that shoe manufacturers and 
other leather buyers are expecting that the weakening of hides will 
sooner or later have some influence on leather values and they 
are operating as close to actual requirements as possible. Prices 
on upper leather, while not generally weak, are rather soft, and on 
lightweight stock, especially, buyers have been able to pick up all 
they wanted at concessions from former rates. Patent leather con 
tinues to sell better than most other kinds of upper, but the trade 
in this vari: 
in good demand, owing to the fact that the outlet of these has 
expander late on account of their being substituted to a large 
extent in many articles formerly made up of better and higher 
priced material. 

BOOTS AND SHOES.—-The influx of supplementary orders for 
spring lines shows a fair volume, but contracts for fall footwear 
are coming to hand slowly and the market on the whole is quiet. 


is not so good as a while ago. Sheepskins are also 


os 


Jobbers reported quite an active demand during the week, but 
expect that trade will be slack following Easter, which is not an 
unusual occurrence. Tans continue strong in favor for men’s shoes 
and it is believed that these will be good sellers all through the 
summer, but cloth tops and patent leathers are the popular lines 
in women’s and misses’ goods and the call for these is so large as 
to materially interfere with the regular lines of ealf and kid foot- 
wear. rices generally on all kinds of shoes are very firm, for 
although raw hides have eased off to some extent, leather values 
are as firmly maintained as ever, and from present indications 
there is little likelihood « 
vear at least. 


f any weakening in shoe prices for tis 


The Boston Leather Market 


Boston.—tThe leather market is dull, reflecting the condition 
of the shoe trade. There is a firm tone to both sole and upper 
stock. but business is restricted to small lots. In prices there is 
no change and all transactions in desirable stock are made at 
full previous rates, holders showing no disposition to shade prices 
in an effort to stimulate buying. It is a waiting market and ex- 
pectations are strong that trade will become active when manu- 
facturers are in a position to buy supplies. There is a fair export 
demand for sole, but domestic demand is light. Upper leather is 


in small supply and tanners are restricting production. No marked 
development has taken place in the shoe trade. Factories are in 
need of orders and there is much idle machinery in numerous lo- 
calities. Easter retail trade has been late and not as satisfactory 
in volume as hoped for. Regular spring trade has been delayed 
by the weather. 


FOREIGN TRADE IN SHOES 


The Removal of the Import Duties Having, as 
Yet, Little or No Effect 


Although the removal of the import duty in the new tariff law 
has, as has been previously noted, caused a material but not an 
alarming increase in arrivals of leather from Europe, the effect of 
the free entry of shoes has up to the present had no influence in 
augmehting shoe importations. sefore the new tariff law removing 
the previous 10 per cent. protection became operative it was feared 
by shoe manufacturers and leather producers that foreign footwear 
would come to our market in large quantities, but that such has 
not been the case so far is fully proven by the Government statistics 
which give the shoe importations for January, 1914, as $21,551, 
against $17,854 during January, 1915. For the seven months end 
ing January 51 there was an actual decrease, the imports being 
$176,225, as compared with $188,275 for the corresponding period 
the year previous. In the seven months from July 1, 1915, to 
January $1, 1914, the imports were $105,764 during the free 
period of October 3 to January 31, or practically four months, and 
during the three months and three days previous they were $70,461. 

The above figures of shoe importations are very small and in com 
parison with our large exports amount to practically nothing. Dur 
ing January the exports, including slippers, were $1,529,909, as 
compared with $1,578,696 in January, 1913, and for the seven 
months’ period the exports were $10,813,225, against $10,597,472 
for the corresponding seven months the year previous and $8,769, 
9S6 for 1912. It will thus be seen that our shoe imports are only 
a little over 11% per cent. of our exports. 

Although shoe importations as yet have shown no increase it is 
perhaps not safe to predict that they will not later on, as it will 
take some time for European producers to effectually open up a 
regular market here. Distributing depots’ would have to be estab 
lished where samples could be displayed and salesmen employed 
to canvass the trade, the same as is done in Europe by American 
manufacturers, before the field could be satisfactorily opened up 
here, and this has not as yet been attempted. Some large European 
shoe manufacturers have recently visited this contry with the ob 
situation along thes 


ject. so it is understood, of looking into 1 


lines, as these producers realize that nothing of consequence can 
be done here by marketing their goods through the regular export 
and import commission agents. 

\merican shoemakers do not entertain much fear of European 
competition on the medium and finer grades of footwear, wher 
stvle and general appearance are the chief factors, but there is 
perhaps a favorable opening here for low-grade goods, such as 
heavy working shoes, where style is not attempted and durability 
is the chief desideratum. In these goods, and the market for them 
is very extensive, it is possible EKurope might successfully compete, 
owing to the lower cost of labor abroad and the introduction of 
late years of American improved machinery. Material is the chief 
item of cost, however, in these shoes, and as leather is little if any 
lower in Europe than here there is a doubt but that the extra 
selling expense of distribution here would equal if not exceed th: 
difference in labor costs in manufacturing. 

There are in Europe some large manufacturers who operat: 
chains of retail shoe stores in the different cities of Germany, ete.. 
Similar to the stores of many of the manufacturers in this country, 
and the proposition has been considered of opening a trial retail 
shop in New York where, it is thought, the offering of “imported 
shoes” might attract a certain class of trade who affect a preference 
for a foreign article irrespective of merit It is not meant to infer, 
however, that these German, ete., shoes are without merit, as some 
of them are of excellent quality and durability and possess the same 
appearance as American goods, as they are made over American 
or imitated American lasts. Some members of the trade here, who 
in traveling abroad have purchased a certain German shoe at 12 
inarks, equal to less than $53, express a high opinion of the wearing 


qualities of this line, and the style, ete., is considered equal to the 


men's shoes generally retailed here between $3.50 and S4. 


During the months of January and February the importations 
of mineral oil and its products into the United Kingdom aggre 
gated 74,320,970 gallons, of which 45,215,070 gallons were im 
ported in the former month and 29,105,900 gallons in the latter. 

Agitation to remove the sugar tax in England has been started 
again with the new sitting of Parliament. some of the free 
traders are vigorously opposing the duties, claiming that they 
were imposed during the Boer war to carry on the campaign in 
Africa and that since the war closed £67,042,172 has _ been 
collected from the common people through this necessary com- 
modity. The trouble, however, seems to be to find some other 
way of running the Government, that is, finding some other taxable 
commodity. 
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BANK EXCHANGES IN MARCH 


Some Falling Off a Last’ Year in the East, but 
Good Gains in the West and South 


March bank clearings, according to the statement com- 


piled by DuUN’s REVIE 


w, which includes returns from 128 


leading cities in the United States, amounted to $14,187,- 


284,971, an increase of 1.0 


the same month last year, 


cent. as compared with 


but a falling off of 1.5 per cent. 


as contrasted with the corresponding month in 1912. New 


York City’s total was practically the same as in 1913, 


the loss being only 0.5 per 


, but the comparison with 


two years ago at that center reveals a decrease of 6.7 per 


cent. This contraction, however, in both instances can in 


large part be accounted for by the much smaller specula- 


tive and financial operations of the past month. Aggre- 


gate exchanges at the outside cities 


cent., respectively, larger 


are 2.6 and 5.9 per 


than in either of the two pre- 


vious years, and while on the whole fairly satisfactory, 


display considerable irregularity. 


Thus, the New Eng- 


land, Middle, South Atlantic and Pacific States report mod- 
erate contraction as compared with last year, while the 


Southern, Central and Western 


States show substantial 


improvement. Moreover, although the volume of exchanges 
in the New England States was much less than in 1912, 

ery large gains appear in the Central and Western States 
and moderate expansion at all the remaining sections. The 
decrease in New England is mainly due to the falling off 


at Boston, where there are losses 
as the majority of the other 


of 1.8 and 13.5 per cent., 
cities report gains. In the 


Middle States there is a nominal falling off from both 
years at Philadelphia, and at Pittsburgh and numerous 


cities compared with a year ago. 


Decreases at Baltimore 


and some other centers in the South Atlantic States are 
about offset by the gains at others, so that the changes 
are insignificant, but almost every important point in the 
South reports improvement over one or both years, among 


them being St. Louis, 


phis. In the Central States 


Louisville and Mem- 


gains over both years at such 


important commercial and industrial centers as Chicago, 
Cincinnati, Cleveland, Detroit, Milwaukee and Toledo, as 
well as more or less pronounced improvement at nearly 
all the other cities indicates well-maintained activity in 
that section, while almost equally satisfactory conditions 
in the Western States are reflected in the expansion shown 
at Minneapolis, St. Paul, St. Joseph, Omaha, Kansas City 
and other points. Exchanges on the Pacific Coast are 
reduced by contraction at San Francisco, Los Angeles, 


Portland and some other centers, 


but the decreases, as a 


rule, are not large, and the total, while showing a nominal 


falling off from last year, 
ago. The figures in detail, 


is well above that of two years 
with the average daily bank 


exchanges for the year to date, are given below for three 


years: 


MARCH. 1914. 
N. Engiand. $797,911,443 
Middie..... 1,081,516,781 
So. Atlantic 382,843,678 


Southern... 729 20,208 
Cen. West.. 2,117 ,481,540 
Western... 686,382 932 > 
Pacific..... 542,245,633 


Total.... $6,337,694,927 
N. Y. City.. 7,849, 590,044 


U. S......$14, 187,284, 971 
Average daily: 





DEE cces acco $545 665,000 
February ..... 580,917,000 
January ...... 615,648,00U 
MARCH. 1914. 
Boston..... $678 904,744 


Springfield. . -_ 12,406,890 
Worcester.... 12,272,962 


Fall River... 5 O65 " 114 
New Bedford 5.238.382 
Lowell. ..ccce 3,097,423 
Holyoke..... 3,143,195 
Providence... 33,195,300 
Po. tland, Me. 8,513,526 


tf Ticseee 22,197, 31 0 
New Haven. ; 12,976,647 


New England $797,911,443 443 








PA. 1912. P.C. 


—~22 1 062,878 rt 54 + 1.7 
= OF 372 038,015 -+ 27 
+ 5 875.840,573 + 7.9 
+ 77 818,763,813 +145 
+ 30 599.770.870 +144 
— U5 527, 849,622 2.8 


~ 2.6 $5,924,105,917 + 5.9 
56 8,414,954.221 — 6.7 


0 $14.401,080,138 - 1.5 









+ 1.0 $553,887,000— 1.5 
— 5.6 558,728,000 + 4.0 
-~ 03 578,642,000 + 7.1 





P.C. 1912. P.C. 
— 18 $784 462,5+5 —135 
+ 7.5 11,742.37" + §.7 
+ 7.0 10,721,073 414.5 
+185 5 387,844 He = » 
+16.3 4, 210. BO7 215 
+33.5 2'399.303 Fe 4 1 
+16.7 2839063 +19 2 
— 12 33,607 400 12 
— 3.4 8,949,183 - 4.9 
+10.0 20,164,965 +10.1 
— 13 12 ‘560, 321 + 3.3 3.3 
— 0.9 $896,944,670 ~i1.1 1 


MARCH. 1914. 
Philadeiphia, $670,7.6,265 
Pittsburgh... 223,931,373 
Scranton.. .. 13,866,972 


Reading...... 7'659,283 
Wilkes-Barre 6,114,467 
Harrisburg... 6,316,088 
Fao 3,8U00,965 
Ba@cccece 4,565,054 
G. ‘eensburg.. ° 3,104,964 
Chester. .cece 2,685 593 
Be’v’r Co., Pa. 2,443,157 
Franklin..... 1,380,968 
Buffalo...... 4$,155.804 
pO Pe 26,294,070 


Rochest>r.... 19,575,162 


Syracuse..... 12,479,230 
Binghamton, 2,920,000 
Trenton.... 7,624,623 
Wilm’gt’n, Del 8,323,161 
Wheeling... 9,409,168 
Middle.... ", $1,081,516 71 
MARCH. 1914. 
Baitimore.... $154,480 629 
Washington. 33,120,°86 
Richmond... 34,3389 556 
Norfolk...... 17,540,781 
Wilm’t’n,N.C, 1,952,000 
Charleston.. 9,257,275 
Columbia..... 4,478,724 
Savannah.... 18,662,552 
MOSBMOM.. «cece 66 235,033 
Augusta...... 9,696 57; 
Macon....... 16,01 2/134 
Columbus,Ga. 2,110,996 
Jacksonville.. 14,8(2,449 
So. Atlantic $382,843,673 
MARCH. 1914. 
St. Louis..... $351,708.51 
New Orleans, 73,1: od AZZ 
Louisvilie.... 61,4.5¢ 856 
Memphis..... 35,951,864 
Nasbville.... 30,529,433 
Chattanooga. 10,741,154 
Knoxville.... 8,056,630 
Birmingham. 14 044 'O87 
Mobile..... ee 5,79 ,078 
* Houston.... 38,740,183 
Galveston.... 42,522,500 
Fort Worth.. $1,801,17 
PN, 6 a caéee 23,415,106 
Beaumont... 3,073,769 
Vicksburg.... 1,268,00U 
Okiahoma... 7,971,000 
_ eget t 004 302 
eeeerece 7,428,800 
Pos eR ck. 10,796,573 


ntti, .. $729, 265.9 0% 


"Change in commiation 


MARCH. 1914. 


1913. 


$687 ,295,3888 
237,448,5 16 


? 
10,298,841 
$1,105,3 17,223 


1913. 


$165, ethan: 
57 


2'011,869 
16,302,843 


$385 ,600,432 


19158. 


$335,362,657 
74 {670 064 


9,461.6 ‘85 
$691, 098 352 


1913. 


Cnicagy......$1,495,530,412 $1,384 (06,707 


Cincinnati.... 119° 215. 70U 
Cleveland.... 101,929,722 
Detroit....... 115,130,738» 





Milwaukee... 71,204,338 
Indianapolis. . 42,426,192 
Columbus, O.. 30,627,000 
Toledo.....e. 26. 760633 
Dayton..... ° 10,212,sn2 
Youngstown.. 6,970,279 
BEISB.ccoscs 7,913,000 
Canton..... 7,229,733 
Springfield, O°. $,57%,! 49 
Mansfield.... 2,408,154 
Sis neneees 2,18-,766 
Evansville.... 5, 34,625 
Lexington.... 3,455,139 
Fort Wayne.. 5,601,237 
South Bend.. 6,243,317 
Peoria. 17,651,367 
Springf’ a. Ii. 5. Bil RPS 
Rockford..... 4,4 1,2: 5 
Bloomington. 4,319,935 
Quincy...... 5 376,271 
Decatur. 2,307,141 
Jacksonville. 1.64 Ads] 
Danvilie..... - ‘640, 0OU 
Grand Rapids ~- A82,760 
Kalamazoo... 09,577 
Jackson...... 2, 118,706 
Lansing...... 2,U84, “+4 
Ann Arbor... 1,034, Bi 


0,147,350 
oy 458, Vil 


101,371,246 


62 "574,148 


26 0. 1,000 
23 ‘O70, "492 > 
T2068. Ov 
6,855,222 
8,606,000 
6,808,840 


4 "682 "R23 


989,649 


Cen’l West. $2,1:7,481,590 $1 966,660,696 


MARCH. 1914. 
Minneapolis... $101,467,22 
a Pieccseee 54,208 0vo 
Duluth. ene 12,662 979 
Des Moines. — 33, =< 330 
Sioux City.... 190 2.821 
Davenport... 0 ‘007 ,68u 


Cedar Rapides. 10 "200,062 
Kansas City.. 231," 53,405 
St. Joseph.... 37,21 3,564 





a 84 967,272 
Fremont..... 2,070,452 
Lincoln...... 30,205,940 
to ll 14,328,204 
Th. ocnec 7,254,056 
Denver....... 36, 345 657 
2 "552. 264 

Color doSp es eee 200 
oD a 2,2 38.697 
Grand Forks. 1,494, #00 
Waterloo. 7.87 ,312 
Sioux Falls... 5,042,950 
Western...  $%686,382,932 

MARCH. 1914. 

SankFrancisco $211,:25,903 
Los Angeles... 107 ,76V,054 
Seattle...... 56,627,-40 
Portland.... 56,335 019 
Tacuma....«-. 28,>18,681 
Spokane..... 18,091,180) 
Salt Lake Citv 23 927 93> 
Sacramento... 8,521,117 
Helena...... 4,203,180 
Oakland..... 14,793,587 
San Diego... 10,094 224 
San Jose..... 2,647 404 


Pacific....  $542.245.633 


1913. 


$98, 768, 751 
49, 


52 '6=3 

12, 958, 89 
29," 269, 822 
ls 086 490 
e. 7: 39,004 
633,462 

6 a5 9 Sau 400 
$7,354.52 
‘ ,150,144 
gi * 1 50 

a 604 01 3 
13° 895,7U8 
7,204 224 
41 104,353 
4 oo 9.15 7 
2 O10, 44 
2 ,218,27s8 
1423500 
8,275,319 
3,562,587 


#666.516,655 


1913. 


$221,4°6,206 
Peete 99 


2 711, 921 


$545 45 048,227 
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1912. 
ent yt hy 141 


7,327,175 
6,684,761 
8,180,510 


$1,062,878,354 


1912. 
$147,636 1516 
ae 28 456 
611, Br 
it 166, 106 
3.391.266 


59,068, O82 
8,450,409 
16.603.48 ( 
2,136,940 
14,458,736 
$372,038 ,015 
1912. 

$3 27,3: >,o09 
Ss, 416 76 
62.548.89U 
32, H04, 246 
an 2 Ox 67 ~ 
10, 392 SBE 

d Sab 6: 3 

li "4 11,444 


b.228, 254 — 


uv 38 945,500 

24,146,061 
v0 17,007,895 
s 2,650,348 
0 1,466,000 
” 6,287 630 
i 3,257,261 
l 2 656,083 
1 8,446,009 


5 $675 ,860,573 


1912. 


= U ) $1, 3U2 396,484 
1 


5, "107. e500 


7,444, 585 
6, 707, oOo 
5,135,205 
2 67202 t} 
LYo7,019 


i SHG AUT 
5,000,504 
2,-07,U22 
16,089,221 
6,1LU8, 388 
4,647,140 


2,300,000 
15,223,700 
3,165,576 
2,171,319 
1,897,057 
850 684 


$1,848,763,813 


1912. 

$82,949,509 
54,504,056 
11,287,346 
22,954,402 
16,653,099 
7,383,249 

q ,209 He 50) 
204 "496. 53 > + 


sa as aks aes 





AUS 200) 
4 093, 211 
2,304 ‘913 4 
$599,790,870 
1912. 
$2 foo yl 47 ot 
$7242 
50° 200. ase 
54 B56 323 
19. 843,468 
18.3: 59,175 
33.409 AT is 
6,524,710 
3'549.123 
16,097,870 
11,183,365 
2415,901 


$527,849,622 
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UNFILLED STEEL TONNAGE DECREASES 


Decline of 372,615 Tons in March—Pig Iron 
Output Larger 





Statistical evidence of the falling off in new demands 
in iron and steel was furnished on Friday by the statement 
of the leading producer, which reported a reduction of 
372,615 tons in unfilled orders during March. This is the 
first decrease shown this year and compares with gains 
of 412,760 tons and over 330,000 tons, respectively, in 
February and January. Total contracts remaining on the 
books at the beginning of April amounted to 4,653,825 tons, 
whereas on the same date a year ago the aggregate was 
7,468,956 tons. The output of pig iron was on a large 
scale last month, an outurn of 2,347,867 tons comparing 
with 1,888,670 tons in February, according to the com- 
pilation of the Jron Age. This is at the rate of 75,738 tons 
a day against 67,453 tons in the earlier period, while the 
227 furnaces in blast on April 1 had a daily capacity of 
75,911 tons, as contrasted with 71,399 tons for the 218 
furnaces active on March 1. That the present month will 
witness a lessening production is considered likely in view 
of the fact that steel works are curtailing somewhat and 
a few furnaces have already gone out of blast. Conditions 
in respect to the volume of business in most lines continue 
disappointing, although some encouragement is afforded by 
renewed purchasing of railroad equipment in a moderate 
way. Reliable estimates indicate that the demand from 
the transporting companies thus far this year, while be- 
low normal, has been rather better than is generally sup- 
posed, contracts placed since January 1 footing up to ap- 
proximately 600,000 tons of rails and 32,000 cars. Some 
broadening of business in structural material is developing 
with the advancing season, but it is noticeable that con- 
cessions from regular list quotations are available on at- 
tractive orders. In pig iron, the previous stagnation con- 
tinues, partly because buyers are not willing to pay the 
advances asked for future deliveries. Exports of iron and 
steel in February were only about one-half as large as 
those in the same month of the previous year, while the 
returns showed imports 11,000 tons less than in 1913. 





Minor Metals 


COPPER.—Holiday quietness prevailed in the market for cop- 
per this week, business being dull in comparison with the recent 
substantial trading. Moderate purchases were made by Europe, but 
consumers here were inclined to hold off for the present. Prices, 
however, remained at former levels, the larger agencies maintaining 
electrolytic on the basis of 14% c. Favorable comment was aroused 
by the statement of the Copper Producers’ statement for March, 
the decrease of 13,762,533 pounds in surplus stocks proving larger 
than anticipated. Production was some 23,000,000 pounds heavier 
than in the preceding month, but this was offset by increased do- 
mestic and foreign deliveries, the combined total of which was 
practically 28,000,000 pounds in excess of the February figures. 
It appears to be the general impression that the encouraging 
character of the Producers’ report will soon be reflected in an in- 
creased buying movement for home account. At London spot 
copper is lower than a week ago at £65 13s. 9d., while futures are 
also easier at £65 18s. 9 d. 

TIN.—Keflecting the continued absence of any active demand, 
the local market for tin presents a still easier undertone, the price 
at New York having fallen to 37e. <A similar tendency is mani- 
fest in London, where spot quotations have receded to £168 5Bs., 
and futures to £170 5s. 

LEAD AND SPELTER.—wWithin the last fortnight or so large 
quantities of lead have been purchased for April and May delivery, 
but at present the demand is quiet. The price at New York is 
unchanged at 3.80c., while quotations at St. Louis are maintained 
at 3.6714¢c. Dull conditions still exist in the spelter market, which 
is easy on the basis of 5.271¢¢., New York, and 5.12%4c., St. Louis. 








Pittsburgh and Other Iron Markets 


PITTSBURGH.—The beginning of the second quarter finds the in- 
dustry but little advanced over the first of the year, and with 
pig iron the situation is not altogether promising. Weakness is 
shown by the present market quotations of $14, Valley, for Bes- 
semer and $13, Valley, for basic iron as compared with the aver- 
ages for March of: Bessemer $14.17, Valley, and basic $13.04, 
Valley. For January the figures stood at $14.03 and $12.32, re- 
spectively. Moderate sales only are reported, and while produc- 
tion has not materially receded, the slowing down of steel] plants 
contributes to a less favorable outlook. Crude steel is nominally 





advanced by the leading producers to $22, Pittsburgh, for billets 
and $23 for sheet bars, but the rate of new business does not 
justify additional capacity, though in several departments the de- 
mand for finished products is likely to increase rather than dimin- 
ish. This is evidenced by an improvement in the structural mar- 
ket, and purchasing of railroad equipment is again noticeable to 
a moderate degree. Finishing mills are operating at approximately 
70 per cent. of capacity. Prices are unchanged for sheets, tin 
plate and wire products, but the market is weak at $1.20 for steel 
bars, plates and shapes, concesSions being available on attractive 
orders. Sheets are less firm at $2 for black No. 28 and $3 for 
galvanized. Dealers in scrap material still complain of unsatis- 
factory conditions, the requirements of conSumers falling much 
below normal. Heavy melting steel is quoted $11.25, Pittsburgh. 

PHILADELPHIA.—tThe situation in the iron and steel market in- 
dicates rather a waiting policy, and while there is buying for cur- 
rent needs, there has been very little purchasing for extended de- 
liveries. Dealers report that the month just finished was much 
quieter than either January or February, and the present month 
has not as yet developed much improvement. Finished material is 
quiet and railroads continue to be but light buyers. Locomotive 
builders report some moderate orders in hand and shipbuilders are 
well employed. Prices are generally rather low, but collections 
are fair. 

CINCINNATI.—The condition of the pig iron market is unsatis- 
factory, but it is pointed out that it is not as bad at it might 
be in view of the fact that furnaces are well booked up for the 
first six months. Specifications on these old orders are keeping 
them fairly busy and prices of the northern product, at least, are 
being maintained. There is comparatively no new business, how- 
ever, and not much improvement is expected so long as the rail- 
road situation remains as at present. 

CHIcAGco.—Outputs of the furnaces, rolling mills and fabricat- 
ing plants are steadily maintained at the highest level in recent 
weeks and there is a wider variety of deliveries on spring require- 
ments. Compared with a month ago there is more active capacity 
and labor employed in the Calumet district and the work on hand 
assures steady running until mid-year, but current contracts are 
not equal to expectations, particularly for pig iron, rails and equip- 
ment. New demands this week have shown best in freight cars 
and structural shapes. There is a steady absorption of plates, wire 
products and merchant steel, and specifications increase on urgent 
needs, but aggregate tonnage engaged does not indicate prospects 
for an early increase in production. Shipyard and building needs 
now are seasonably expanding. Heavy consumers maintain a con- 
servative attitude as to immediate future and more effort is made 
to obtain concessions. Average prices disclose no notable change 
over quotations at the opening of the year, a few reductions being 
offset by increases in other lines. Prospects generally depend very 
much upon the success of railroads in obtaining an increase in 
freight rates and the western roads have plans involving improve- 
ments and additions which will cause enormous consumption of 
materials. The Government report on winter wheat condition has 
created a most encouraging sentiment. 





Steel Corporation’s Unfilled Tonnage 





The following table contains the records of unfilled orders 
of the United States Steel Corporation for months since June 
30, 1910. 


























Pertod. 1914. 1913. 1912. 1911. 1910. 
January $1,... 4,613,680 7,827,368 5,879,721 3,110919  ........ 
February 28... 5,026,440 7,656,714 65454200 31400543 <2..." 
March 31...... 4,653,825 7,468,956 5,304841 3,447,301 5,402,514 
; alana net 6,978,762 5,664,885 3.218704 °...”.... 
ance 6,324,322 5,750,988 3,113,187 |......- 
5,807,317 5,807,846  3/3615058 4,957,794 
ee 5,399,356 6,957,079 3,584,085 3.970931 

August3l............. 5,223,468 6,163,375 3,695,985  3.537.1 
September 30. ........ 6,003,785 6,551,507  3.611/317 3°158/106 
ber3l....  ........ 4,531,767 7,594,381  3,694'32 2'871.949 
November 30. .......... 4,396,347 7,852,883 4,141,955 2.760418 
December3l.. ........ 4,282,108 7,932,164 6,084,761 2.674.767 





The March Copper Statement 





The March statement of the Copver Producers’ Association shows 
that stocks of copper metal in the United States on April 1 were 
13,762,533 pounds less than on March 1, and the smallest since 
last June. The total supply was 64,609,319 pounds. The features 
were the record-breaking exports and production. Exports aggre- 
gated 89,562,166 pounds, up 5,662,983, and production 145,651,982. 
a gain of 23,090,975 pounds. Domestic deliveries were 69,852,349, 
up 22,265,692 pounds. 

COMPARATIVE STATEMENT. 
March, 1914. Feb., 1914. March, 1913. 














Stocks, first month....... 78,371,852 87,296,685 122,302,198 
re ee 145,651,982 122,561,007 136,251,849 
Total supply......... 224,023,834 209,857,692 258,554,047 
Deliveries 
ES tno & a eit a aa ae 69,852,349 47,586,657 76,585,471 
BG Es eesedesoesc iver 89,562,166 83,899,188 77,699,306 
CO FP eS eee eee 159,414,515 131,485,840 154,284,777 
Stocks, end of month..... 64,609,319 78,371,850 104,269,270 
Exports, 1914. 
Os A 36,018 39,266 
ee es or eee Peek ee 34,384 37,455 
ET oti hs Ahn 6 uM e o dcoan oh aba ends 45,973 39,983 





Se Re ty Eee TN, 116,375 116,704 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week 


ARTICLE. 


APPLES: 
Common scccccccccccc DDL 
Fancy «.ccecsscessesess 


, ol choice.....-. 100 Ib 
Medium ....-<++++- . 


LDING MATERIAL: 
a rick, Hud. K., com. .1000 
Cement, Portl’d, dom. 
Lath, Eastern, spruce. 1000 
Lime, Rockport, com. .bbl 
Shingles, Cyp. No. Be "1000 


BURLAP, 10%-0z. 40-in. -yd 
B-0%. 40-1D. 2. -eeeeeeees 
COFFED, No. 7 Rio......1b 


COTTON GOODS: | 
Brown sheet’gs, stand. a 
Wide sheetings, 10-4... ns 





Bleached sheetings, 8t.. 

Medium ....-++++++-* a 
Brown shbeetings, 4-yd.. “8 
Standard prints....+-- * 
Brown drills, 8t.....-- ee 
Staple ginghams.....-- ot 


Blue denims, 9-0Z..++++ |. 
Print cloths.....-+-++++. 


DAIRY 

Butter. creamery extras.lb 
— dairy, common » * 
Gaim cccccoscccecese 
West’ n factory, firsts.. 

Cheese, W. ™., special. 
W. m., common to fair 


Eggs, nearby, fancy...doz : 


Western, firsts....-- ° 


DRIED FRUITS: 
Apples, evap., choice, in 
GOBOS cccocccsccoenses Ib 
Apricots, —_ st., noes 
Citron, boxes.......-.- 
Currants, aenned, bbl. 


Lemon — Keesonbees o° .< 
Orange peel..... ve 
en Cal. standard. 
Prunes, Cal., 30-40, 25- 
i. «penacenedonseeee box x 
Raisins, Mal., BOF. cece 
California stand. loose 
muscatel, 4-Cr.....++.- lb 
DRUGS & CHEMICALS: 
Acetate Soda.......++-- 


Acid, Acetic, 28 deg.100 lb 
Boracic ——. seeeces Ib 
Carbolic, drums......- 
Citric, domestic. . 808 
Muriatic, 18”. eee 100 Tbs 


Nitric, Wevcosswsensell 


Guatte .cceeescesesese - 
Sulphuric, 60’..... 100 lbs 
Tartaric, crystals...... 
Alcohol, 190 prf. U.S.P.gal 
te ref. wood 95%. °° 
" denat. 188 prf. “* 
Alkali, 48%........ 100 Ibs 
Alum, lump........ 
Ammonia, carb’ate om Ib 
Arsenic, white. ; 
Balsam, Copaiba, ’s. ye , 


sé 


Fir, Canada ......+.. gal 
th <ssendeohendedees Ih 
Tn - -ucacabéinbeaeenee ws 


Bay Rum, Porto Rico.. 
Beeswax, white, pure.. 
Bi-Carb’te soda, Am.100 Ib 
Bi-Cromate Potash, Am.1lb 
Bleaching powder, a 
85% eseeseeseeeeees 1b 
Borax, crystal, in A hg -lb 
Brimstone, crude dom. ‘ton 
Calomel, American...... lb 
Camphor, foreign, ref’d, 
a Be acstiessnus os 
Cantharides, Chinese, w. ‘ 
Castile soap, pure wh.. ‘“* 
Castor Oil, 1, bbl. lots ‘* 
Caustic soda, domestic 
DD -cptens aceoned 100 Ib 
Chlorate potash......... l 
Chloroform ....... 
Cochineal, Teneriffe, " sil. 
ocoa butter, bulk..... 
Codliver Oil, | a 
Dt canathenentonwert bbl 
Corrosive sublimate..... lb 
Cream tartar, 99%..... 2 
Creosote, beechwood.... 
Pt. in .ccuasecuen in 
Bpsom salts, dom...100 Ib 
B lb 


sé 


DE «sseceesece . 
Formaldehyde ......... 
Fusel oil, refined...... -_ 
Gambier, cube, No. 1...1b 
Gelatine, silver ...... = 


Glycerine, C.P., in bulk. Ib | 


um—Arabic, firsts. See 


Benzoin, Sumatra oe | 
Chicle, jobbing lots. <i 
Gamboge, pipe ..... io" t 


Guaiac eeeeeeeereereeeee aa 


Tt? .teeengeeoeseee 
Senegal, sorts ........ “* 
De Me Ghecescsos 
Kuari, No. eee wd 
Tragacanth, Seppe Ists * 
Indigo, Bengal, low gr.. ‘“‘ 
Iodine, resublimed ..... ‘* 
Dt anctienvegudaame 
Morphine, bulk necsectll 
Nitrate Silver. ervatals. es 


This Week Last Year 
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ARTICLE. 


DRUGS—Continued. 


Nux Vomica.......+++..1b 


Oil—Anise eeeeeeeeaeeee : 
ay eeeeeeeeeeeeeneeee - 


DOE, sseecsceeceoe 


Cassia, 75-80%, tech.. -~ 


Citronella ce eereeeeeee 


Dn scnseké -sonenee 
Wintergreen, natural, 
Sweet BEER cccceseee * 
Opium, jobbing lots.... “* 
Prussiate potash, soneted 


Quicksilver ..cccccces 

Quinine, 100-o0z. tins... "0z 
Rochelle salts ...... seccle 
Sal ammoniac, lum = 


Sal soda, y ne Th meg -100 Ib 
Saltpetre, crude 
Sarsaparilia, Honduras. . I 
Soda benzoate ......... 


Vitriol, blue........... “* | 
FERTILIZERS: 


Bones, ground steamed 
1%4% am., 


phosphate PRK 


Muriate potash, — 
SEP 6eeeccees , -100 Ib | 

Nitrate “soda, 95%. ‘ ” 

Sulphate ammonia, 


domestic ...... > 
Sul. potash, bs. 90% ee 
FLOUR: 
rel patent.. seeeee Dbl | 


Win eee eeeeee 


ds mong PR ccundceesnes si | 
Wee, * sevccoecese “| 
GRAIN: 
Wheat, No. 2 red, n. ec. bu # 

4 


arg No. 2 yellow. reee 


Rye, Ne  esreprsegied senna I 


Barley, malting ....... me 
Hay, prime Sienedie 100 Ib 
Straw, lg. rye, No. 2 ‘ 


HEMP: 


Manila, a Ib 
Superior —— spot.. ‘* 


HIDES, Chica 


Packer, No. L eative.... 
ak om Mi cseskeenes - 
ee . = 


Cows, heavy native.... ‘ | 
66 


Branded cows ........ 


Country, No. 1 steers.. wl 


No. 1 cows, heavy..... 


No. 1 —_ hides Seaaeese - % 
Se 5 pe es 
No. 1 calfskins........ 2 


HOPS, N. Y. St., prime.lb 
De ME cccecoccenceul 


LEATHER: | 
Hemlock sole, B.A., igt.Ib | 


Non-acid, common ..... 
Union backs, heavy.... ** 
De BEE ncceccensiws ™ 
Oil grain, No. 1, 6 to. 


SP are 
Glove grain, No. 1, 4-oz. * 
Satin, No. 1, large, 4-oz. ‘* 
Split, Crimpers, a a 


Belting butts, No. 1, hy. * 

LUMBER: 

Hemlock Pa,, b. pr.1000 ft | 
1 


White pine, No. 
DI. Be oscsccee ” 
Oak, plain, 4/4 1sts & 24s. 
qtd., 6-in., 10 to 
16 ft., ‘ists & icacees 
Cottonwood, 1l-in., 6 

to 13 in. w., lasts & 2ds. 
Red Gum, 1-in., ists, 2ds. 
Poplar, l-in. 7 ‘to 17 

in. w., Ists & 2ds...... 
White Ash, 4/4 Ists. 1000 ft 
Crestnut 4/4 firsts. 
Cypress, shop, l-in. ‘* ‘ 
Mahog. No.1 com. 1in.100 ft 
Maple, 4/4, Ists, 2ds. 1000 ft 
Spruce, 2-in., rand. 
Yel. pine, LLA flat “ * 
Cherry 4/4 firsts... ‘* ‘ 
Basswood 4/4 firsts ‘** ‘* 


METALS: 


Pig iron, fdry. No. 2, 
iin <~¢ipentancuaned ton 
basic, valley, furnace. 
Bessemer, Pittsburgh... ‘ 
gray forge, Pittsburgh ‘‘ 


>. 
. 


Billets, Bessemer, _— os | 


forging, Pittsburgh.. ” 
open-hearth, Phila.. ne 


wire rods, Pittsburgh... = 


Steel rails, hy., at mill.1 
Iron bars, ref., Phil.100 Ib 
Pittsburgh ..cccecs on 


Steel bars, Pitts.... - 
Tank plates, Pitts... ** ‘| 
Beams, Pittsburgh... ** ‘| 


Angles, Pittsburgh. . se “ 
Sheets, black, No. 28, 
Pittsburgh ..... i ae 


Wire Nails, yp ~ ee 
ut Nails, Pitts. = = 


Coke, Conn’ville, oven. ton | 


Furnace, prompt ship.. ‘ 
Foundry, prompt ship. “ 
Aluminum, pig (ton lote).Ib 
Antimony, Hallet ...... * 


Copper, lake, N. Y..... ‘* | 


kt Mc. Bechetescsce 


in, e006 


Tin plate, N. ¥.100 ne ed 


This Week Last Year 
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ARTICLE. 


MOLASSES AND SYRUPS: 
New Orleans, cent. 
COMMON .ccceeseeee Kal 
CE Gee coesececees “ 
Syrup, common ........ ‘| 


OILS: 
Cocoanut, Cochin ...... Ib | 
Cod, domestic .........gal | 

antag foundland ..... naa” a 


petdinsisekad@éenad lb | 
oe AT sum’r, . 7 
Lard, prime, city.. ag 
eR oll 
Linseed, city, Se .cece * 
Neatsfoot, Sn éscace.* 


Palm, red hneees éueeeas Ib | 
Petroleum, cr., at well.bbl | 
Refined, in bbls...... -gal 


4 


Tank, wagon delivery... ‘‘ | 
Rosin, first run........ “ 





DOPE BWOGB ccocccccccccceld | 
reree: News sheet.100 tb 


Strawboard leicht ani 
Wrapping, No. 2 jute. 100 1b 
Writing, ledger ........ lb 


PBAS: Scotch, choice.100 Ib 
PLATINUM ...... er 
PROVISIONS, Chicago: | 


Beef, 60006608 -100 lb 
Hogs, , 4 péaeeonee - 
Lard, pean Steamed ‘* ‘** 
i. —_ ewer bb 

Sheep, co. - -100 lb | 
Short ribs, sides, ? se - 

Tallow, N. eeecetoed can 


RICB: mens prime. .lb 
RUBBER: 


Up-river, fine ..........lb 


SALT: 


Domestic No. 1..300-lb. bbl 
Turk’s Island. .200-lb. bag 


SALT FISH: 


Mackerel, wtp No.1, 

fee ae bbl | 
Norway No. 4, " 425- 450. 
Herring, round, large... ‘‘ 
Cod, Georges. ...... 100 00 Ib 
boneless, genuine .....lb 


SILK: 
Raw (Shanghai) best....lb ~ 
SPICES: 
Cloves, Zanzibar .......llt 
Nutmegs, 105s-110s .... 
Pe epee <i 
Ginger, Cochin .... ” 
Pepper, Singapore, bik. ie 
wh ite. 46 
SUGAR: 


Centrifugal 96° tst.100 ID 
Muscovado 89° tst. ** ‘“ 
Refined, crushed ... ‘* ‘* 
Standard gran., bbl. m. 


TEA: Formosa, fair..... Ib 
Dt adecpmacbaveateanses ’ 
2. i 6. cesaceens ar 
tt. svtssdsbasedeaeoee sé 
an BO seecsoecese = 
DE eestuesencsececos as 


’13 crop. 
Burley Red—Com., sht..lb 
Tn c<ecweeeseceees “s 


_—— ee ee = 
Burley See - 
ee oe 
Dark, rebandling—Com, mm 
Mediun (ase nebeeekees - 
Dark, export—~Gommon. i 
Medium ......... mee 
TURPEN atint eekowat gal 
VEGETABLES: 
Sy ocetseneeocsve bbl 
Dt) ccatvreneeseene bag 
Potatoes, State ....... bbl 
Turnips, rutabagas .... ** 
” DD shetsoes ” 
WOOL, Philadelphia: 
Average 100 oe seees Ib 
Dt Gh ebbdeeene0eene ie 
a nes ebekeesaeedoce ” 
ee - 
N. Y. & Michigan— 
Three- ee sedeeece - 
Quarter blood ........ ” 
Ww ‘isconsin & yp A 
Ta o6¢060s0e60060e00 
Medium ...... peececce - 
, ae 
North ‘& South Dakota— 
i HY seaebecseosesee as 
Quarter bloo | preety - 


Utah, Wyoming & idaio— 
Light Me 6¢ecéneecsece 
Ee  60s068é60608eb0< ta 


WOOLEN GOOD 


Stand. Clay Wor, , 16-02. yd 
i i 26 bene eae 

a, BE. sescosesos 
Fancy cassimere, 16-oz. ‘‘ 
36-in. all-worsted serge. ‘ 
— ae Pan- bi 
Brendetee. 54- inch . = 
86-in. cotton warp serge ” 





4 Means advance since last week. 


— Means decline since last week. 





Advances 15, declines 25. 





This Week Last Year 
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COMMODITY MARKETS QUIET 


Declines Still Exceed Advances, but Price 
Changes Few and Not Important 


Price changes this week were few in number and again 
displayed a generally downward tendency, there being only 
40 alterations in the 310 quotations received by DUN’S 
REVIEW, of which 25 were declines and 15 advances. More 
strength was shown by butter, and prices of the best 
grades were fully one cent higher than a week ago. Old 
cheese of fine quality was practically unchanged, but fresh 
made goods came in more freely and sold at much lower 
prices. Fresh-laid eggs were active and higher early in 
the week, due to the holiday demand, but later on, heavy 
receipts were followed by a weak and receding market. 
The undertone of wheat was easy, without much net 
change and oats declined, but there was a sharp advance 
in corn. Flour prices were fairly steady. Live beef and 
hogs displayed marked strength, but sheep and provisions 
were barely steady. Quotations of domestic hides were 
fairly maintained, but those of foreign varieties were 
weak. The ideas of the holders of leather, however, were 
as firm as ever. Iron and steel, both crude and finished, 
were nominally unchanged, but competition for the mod- 
erate amount of business passing, renders it probable that 
shading is being done on desirable orders. Tin was again 
reduced, but other minor metals held steady. Slightly 
lower prices were named on cotton, coffee, spices, turpen- 
tine and sugar, but aside from these no particular change 
appeared. 





BUTTER.—tThe week opened with a continuance of the strong 
feeling that developed on the previous Saturday, and as arrivals 
of high-grade fresh stock were moderate, quotations of extras were 
maintained at 26c. to 26%c. On Tuesday, however, a sharp ex- 
pansion in receipts brought supplies to a point considerably above 
the market’s requirements and some accumulation ensued. This 
caused a reversal in sentiment and numerous buyers who had been 
operating quite freely withdrew. The decrease in demand was 
followed with a decline of 4c. to “4c. and the market settled down 
to a basis of 25%c. to 26ec. for extras, with most business trans- 
acted around the latter figure, although some instances were re- 
ported of especially desirable lots bringing a trifle more. Firsts 
and seconds shared in the easier feeling of the best grades, and 
fair quantities were taken at slightly lower prices. Later in the 
week, the downward tendency became less pronounced and while 
there was a better demand for all qualities there was no change in 
prices. Storage butter was quiet, so far as the fancy sorts were con- 
cerned, very little of this being offered, but there was some inquiry 
for the poorer quality, with the bulk of sales made within a range of 
19¢. to 21e. Process was inclined to firmness, as a reflection of more 
interest being displayed by buyers from the West, although the 
amount of business was not very large. Factory and packing stock 
were in moderate request, but held fairly steady. Receipts for the 
week were 40,536 packages, as against 43,657 last week, 45,399 
the same week last year and 39,951 the corresponding week in 1912. 


CHERESE.—While high-grade old cheese is apparently held with 
as much firmness as ever and quotations are practically unchanged, 
some holders are displaying more willingness to part with goods 
that they would formerly sell only to their regular customers. 
Hlowever, there is no actual pressure to sell as stocks are light 
and the prevailing feeling is that they will all be disposed of with- 
out trouble. New cheese, on the other hand, is being received in 
steadily increasing volume, but buyers display very little interest 
in this, and they are attracted to only a moderate extent by the 
naming of lower prices. Asking rates for fresh white and colored 
specials range from 15l6c. to 16'%c., but plenty of very fair quality 
stock can be obtained from 4c. to %ec. less. The general opinion 
is that arrivals of fresh will increase from now on, and this to 
some extent is causing buyers to sit back and await developments. 
Some inquiry was made for high-grade skims, but the poorer sorts 
were neglected. Quotations were unchanged. Some very good 
quality New Zealand whole milk cheese was offered at 1814c., and 
was very well taken, although some of it was rather too highly col- 
ored for this market. Receipts for the week were 10,844 boxes, as 
against 7,651 last week, 8,938 the same week last year and 7,898 
the corresponding week in 1912. 





EGGS.—Notwithstanding fairly liberal receipts, the market dis- 
played well-maintained strength during the early part of the week, 
but later on a somewhat easier feeling developed, without, however, 
any particular decline in prices being established. Most demand 
was for extra large fine stock for holiday use and values of this 
quality were very firm on the basis of 26c. for nearby fancy fresh- 


gathered whites. After the holiday demand was supplied, consider- 
able attention was given to average quality stock, and a fair 
volume of transactions were effected at 21144c. to 22c. for fresh- 
gathered extras and 19%c. to 20%c. for regular packed firsts. 
Dirties and checks were wanted, but only the very best offerings 
brought more than 18%c. Some good quality foreign eggs were 
offered at 18%c. to 19¢., but most of these goods displayed Iir- 
regularity and were neglected. Late in the week nearby fancy 
fresh-gathered eggs weakened under the influence of liberal receipts 
and decreased demand. Receipts for the week were 183,051 cases, 
as against 171,523 last week, 137,185 the same week last year and 
142,771 the corresponding week in 1912. 


NAVAL STORES.—A quiet business at Savannah with a gen- 
erally easier feeling was reflected in the local market by a sharp 
falling off in the volume of sales and a downward tendency to 
prices. Turpentine.—Buyers displayed a marked inclination to 
hold off and took only moderate amounts necessary for current 
needs, which are not large owing to the backward spring. Prices 
declined to 40e. to 47c¢c., and resulted in a feeling on the part of 
consumers that by waiting they would be able to secure their re- 
quirements at still more attractive terms. In consequence business 
was in moderate volume for the greater part of the week and some 
reaction will be necessary to stimulate anticipation. Rosins.—-The 
movement was very slow, with a good deal of competition for the 
business passing, and while quotations were nominally unchanged 
on the basis of $4.10 for common-to-good strained, shading was 
general. TJar.—Tar was taken for routine requirements, but the 
aggregate of sales was small, and prices were easy on the basis of 
$7 for kiln-burned and 25c. less for retort. Pitch.—Not much was 
done in pitch and the quotation of $4 was repeated. Receipts and 
shipments of turpentine and rosins, in barrels, at Savannah for 
the last week and since April 1, with comparative figures for last 
year, are given below: 

Last Week Season, Season, 
Week. 1915. i 1912-15. 


Turpentine, receipts......... 889 1,405 3 1,097 
- shipments....... 2,436 1,371 1,620 667 

- Ge baccce cess >. genes sence 10,881 15.363 
ee, Dikn ono 6eessces 6,284 4,558 3,034 3,202 
- GOIGD. cc cccccses . 22,513 34,010 15,787 8,045 

= SGA 6.660606 066K x” “edaliae" tees 97,672 86,363 


TOBACCO.—No feature of interest was developed in the local 
market for tobacco this week, trade being extremely quiet and such 
transactions as were reported being entirely for routine require- 
ments. Manufacturers are not operating beyond immediate needs, 
and about the only sales noted consisted of moderate buying of 
Connecticut and Florida wrappers. High prices restrict business 
in fillers, and while some inquiries have been made regarding the 
new Sumatra crop very little has so far been done. Cuban leaf is 
quiet, but firm. Philadelphia.—rTrade in domestic leaf continues to 
improve, but prices are high and manufacturers are still contining 
their purchases to small lots for immediate requirements. The 
local crop of the past season was a poor one, and old goods are 
rather scarce. Inquiries are principally for Pennsylvania, Connec- 
ticut and Ohio. Demand for Sumatra and Havana is quiet. Some 
of the cigar factories are working short time, while others have 
temporarily laid off their hands. Lynchburg.—Owing to a warm 
rain that made the weather favorable for handling tobacco, sales 
for the week ending April 3 were larger than the preceding week, 
amounting to 330,600 pounds, an increase f 64,600 pounds. Prices 
were firm, execpt on lugs, and all desirable grades, especially good 
and fine leaf, were in strong demand. Quotations were: Lugs, 
common (damaged), $3.75 to $5.25: leaf, common (damaged), 
$5.00 to $7.50; short, $8 to $11; good, $10 to $15, and wrapper, 
$15 to S30. 


HEMP.—While there was no expansion in actual business this 
week and prices were unchanged from their former figure of 7%¢e. 
for fair current for shipment, there were some indications of re 
viving interest on the part of manufacturers of cordage, who ar 
beginning to make preparations for the seasonable increase in the 
consumption of that product. Advices from abroad noted stronger 
conditions in the European markets, and London quotations ruled 
slightly above a parity of those prevailing here. Conditions in the 
primary markets display a fair degree of firmness and holders are 
not pressing sales. Manila cabled receipts last week of 19,000 
bales, with estimates of 21,000 for this week and 20,000 next week 
Sisal was in very light demand, and was a shade easier at 5*e. 
There was practically nothing doing in istle and, in default of 
business, quotations were nominally unchanged. Jute was firm, 
but very quiet, reflecting the situation at Calcutta, where the mills 
are working only part time and buying moderately. 





COFFEE,.—The feeling in the spot coffee market during the first 
few days of the week was somewhat depressed and trading in very 
moderate volume. As the week progressed, however, sentiment be- 
came stronger with a slight hardening in quotations, although the 
actual net change was insignificant. Local trading did not expand 
to any extent, buyers continuing their policy of taking only small 
lots for current needs, but there was a considerable increase in 
inquiries from out-of-town, and while they did not result in the 
consummation of a great amount of business, they were taken as 
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indications of the beginning of the long-expected replenishing move- 
ment. Stocks at many interior points are known to be much re- 
duced, and it is thought that the comparative stability of the 
market for the past week or two has caused a revival of interest 
on the part of buyers who were induced by the former weakness 
to allow their supplies to run down. It is reported that a good 
many have about made up their minds that there is little likelihood 
of obtaining their requirements at a sufficiently lower level than 
is now prevailing to make it worth while waiting, and in conse- 
quence of this more active buying by country dealers is expected 
in some quarters. Most business was done around the basis of 9c. 
for Rio 7s and 11%c. to 1l2c. for Santos 4s, with much the best 
demand for good grades of the latter, which command full prices. 
Mild grades moved slowly, business being restricted by light avail- 
able supplies. 


RUBBER.—Generally quiet conditions ruled in the local market 
for crude rubber this weex, business consisting almost entirely in 
the taking of small lots to cover urgent requirements. A similar 
situation prevailed abroad, as the attention of the trade was 
directed to the auction sales of plantation rubber at London. The 
results of the sales were satisfactory, advances of from 1d. to 3d. 
over the previous auction being secured. First latex pale crepe 
brought 2s. 9d.; smoked sheets, 2s. 7%4,d.; clean brown crepe, 2s. 
6d.; pale gristly, 2s. 9d.; fine pale crepe, 2s. 9d. ; unsmoked sheets 
and biscuits, 2s. 9d. It is reported that the world’s visible supply 
of Brazilian rubber decreased 730 tons during March, comparing 
with an increase of 2,130 tons for the preceding month. The total 
supply on March 51 was 8,550 tons, including 5,880 tons Paras and 
2,470 tons Caucho, against a total on the same date last year of 
8,560 tons. London statistics of plantation rubber are as follows: 





on —Tons 

This y yes ir. Last year. 

ns en Th . ss sbeeee ees ee eee wes 4,220 2,964 
I i ie a a ala a ween eee 3°550 2.443 
a a as a el a ae nln Ses Aa 7,800 2, 407 
ES ee eee ee 4,090 2.614 
i i i. cheat adew eed dow de 3,710 2 793 
Arrivals, January 1 to March 31.......... 10,980 7,759 
Deliveries, January 1 to March 3l........ 10,460 6,982 


Trading in scrap rubber was very quiet, there being very little 
inquiry from reclaimers. Offerings, however, were light, and quo- 
tations were steady at about their former level. 





Winter Wheat Crop Report 

The Crop Reporting —" of the Bureau of Statistics (Agricul- 
tural Forecasts), United States Department of Agriculture, esti- 
mates, from the reports of correspondents and agents of the 
Bureau, that the average condition of winter wheat on April 1 was 
95.6 per cent. of a normal, against 91.6 on April 1, 1913, 80.6 on 
April 1, 1912, and 85.7, the average condition for the past ten 
years on April 1. There was a decline in condition from December 
1, 1913, to April 1, 1914, of 1.6 points, as compared with an average 
decline in the past ten years of 3.5 points between these dates. 
The average condition of rye on April 1 was 91.3 per cent. of a 
normal, against 89.3 on April 1, 19138, 87.9 on April 1, 1912, and 
89.2, the average condition for the past ten years on April 1. Com- 
parisons for winter wheat and rye divisions follow, condition figures 
representing per cent. of normal: 


—— Winter Wheat——  ————-Rye————__- 

Condition April 1, Condition April 1, 
10-yr. Dee. ie 10-yr. Dec. 1, 
«rey —— av. TA —- 1913. av. 1913. 
Division— _ ee yal TA Phen FA» 
North Atlantic Div.63.3 95 v4 SS.1 o7. 1 F 2 6 94.1 90.0 96.9 
South Atlantic Div.93.2 95.7 88.8 94.8 93.0 93.3 90.4 96.3 
No. Central, East. .96.4 90.6 82.0 98.2 90.6 88.2 S886 96.2 
No. Central, West..95.6 91.1 85.9 96.3 89.6 84.7 88.0 91.9 
South Central..... 95.7 92.é 83.7 101.0 93.6 90.3 86.1 98.6 
Far Western...... 97.0 90.4 92.3 95.3 96.3 92.7 94.2 97.8 


United States..... 95.6 91. 6 85.7 97.2 91. 3 89.3 89.2 95.3 





Foreign Commerce of Philippine Islands in 1913 


Irom customs returns received by the Bureau of Insular Affairs 
it appears that the foreign commerce of the Philippines for the 
calendar year 19135 fell materially below that of the high record 
of 1912 in both imports and exports. Total imports amounted to 
$53,312,786, being $8,355,165 less than in 1912, but relief from 
the rice famine conditions of that year was the ruling factor in 
this reduced total, which really indicates a fairly satisfactory trade. 
Large local production of rice resulted in smaller importations of 
this staple foodstuff in 1913 than ever before recorded during Ameri- 
can occupation, and imports other than rice show an aggregate in- 
crease of about $1,500,000. Increased trade is shown in cotton and 
in iron and steel, and imports of cotton cloths amounting to §$8,- 
175,363 were $837,316 more than in 1912, while American cloths 
made further gains and furnished 73 per cent. of the total. Ina 
very general increase in the various iron and steel items, sugar ma- 
chinery took the lead with a value of $1,000,495, and supplies for 
the reorganization of the sugar industry on a modern basis were 
chiefly from the United States and Hawaii. In addition to the 
smaller rice trade, a reduction in imports of foodstuffs generally is 
a feature of the year’s figures. 


Exports amounted to $47,772,956, and a reduction in value of 
$7,011,782 reflects the continuing effect of the disastrous drought 
and typhoons of 1912 on the leading products of the islands. 
Greatly increased prices compensated in a large measure for a de- 
cline in exports of hemp from 172,311 long tons to 117,928, but 
the somewhat higher price of copra was a small factor against the 
heavily reduced production, and a decline of over 40 per cent. in 
the quantity marketed was attended by a loss of $4,637,742 in ex- 
port value. Exports of sugar were 154,848 long tons against 193,- 
962 in 1912, and were marketed at a reduced price, yielding a 
smaller return by $2,767,451. <A sugar crop is now in process of 
harvesting that is confidently expected to surpass all recent rec- 
ords, while cocoanut and hemp plantations are estimated soon to 
resume normal production. Thus complete recovery from the 
double disaster of drought and storm seems indicated from the three 
great export staples of the islands in 1914. Declines in the export 
values of cigars and leaf tobacco were only nominal, but the cigar 
trade with the United States fell from the high record quantity 
of 90,000,000 in 1912 to 72,000,000, and a diminished demand was 
indicated in the closing months of the year. 

In the distribution of the year’s trade by countries, the import 
declines were in the oriental rice-producing countries. Purchases 
from the United States were materially larger and for the first 
time amounted to half the total trade. Shipments to the United 
States amounted to one-third of the total and the reduced propor- 
tion is chiefly to be explained by the withdrawal of the American 
refiner in large measure from the sugar trade-—sugar shipments to 
the United States being but 20 per cent. of the total quantity 
against 68 per cent. in 1912 and 90 per cent. in 1911. Increased 
export trade to China, Hongkong and Japan is shown as a result 
of sugar market readjustments incident to reduced American pur- 
chases. 

The following table shows the value of imports from and exports 
to the different countries during 19138, with comparative figures 
for the year before: 


-——Imports from—— ———- Exports gaan 
1 ») 


Countries— 912 
United States. ...$24,309,010 $26,676, a $22, 814,2 38 $16, a4, 018 
EE «04.6066. %.e 141,394 "594, 84 11 035 127,275 
United Kingdom.. 5,750,711 5,376, 039 9, 147° 661 9,068,697 
Australasia ...... 3,373,115 2,678,090 577, 951 616,911 
British East Indies 2,470,355 665, "238 1,212,116 1,327,128 
Dh ‘Kee eeeeee te 1,934,598 2,312,265 1,086,236 1,646,841 
reer 1,441,368 1448164 8,723,639 5,482,852 
French E. Indies. 11,391,425 2,707,637 8,317 12,284 
Germany ......e- 2'839,694 2,888,441 1,678,560 1,741,598 
Hongkong ....... 831,622 "529,458 1,583,688 3,178,918 
“reso es oe es 3, 040, 174 3, 393,230 2,566,039 3,924,534 
ere ee 1,433,309 1,238,922 2'547, 453 2,452,507 


Other countries... 2 711, 169 2,804,194 2,726,805 1,759,393 





re $61, 667, 951 $53,312. 786 $54,784,738 $47,772,956 





Railroad Earnings 


The gross earnings of the railroads making weekly returns to 
DuNn’s ReEvIEW continue to display evidence of improving condi- 
tions, the total of all roads so far reporting for March amounting 
to $37,789,894, a decrease of only 0.8 per cent. as compared with 
the earnings of the same roads for the corresponding month a year 
ago. These figures indicate that a considerable proportion of the 
unfavorable exhibit made earlier in the year was due to the excep- 
tionally severe weather which prevailed in many sections of the 
country during January and February, as the returns for March 
have shown steady improvement, the roads inciuded in this state- 
ment reporting losses of 5.6, 4.0 and 3.6 per cent., respectively, for 
the first, second and third weeks of the month. In fact, the in- 
creases made by a number of leading systems for the last half more 
than offset the losses of the first two weeks and resulted in some 
gain over last year in the total for March. Among the roads re- 
porting gains are Buffalo, Rochester & Pittsburg, $35,776; Chesa- 
peake & Ohio, $210,361; Chicago, Indianapolis & Louisville, $108,- 
591; Toledo, St. Louis & Western, $23,246; Chicago Great Western, 
$50,307; Minneapolis & St. Louis, $39,528, and Seaboard Air Line, 
$**.426. Considerable falling off still appears on Southern, Colo- 
rado & Southern, Missouri, Kansas & Texas and a number of other 
important systems, but even on these the returns for the latest 
week display a decided tendency towards improvement. In the 
following table are given the gross earnings of all United States 
railroads reporting to date for March, and the loss as compared 
with the earnings of the same roads for the corresponding month 
a year ago; also for the roads that reported for the two preceding 
months, together with the percentages of loss as compared with 
last year: 





Per 

1914. Cent. 
ES pee eee cccccese 46 BT, TO DON Loss $326,422 0.8 
ll een 35,009,355 Loss erty? 7.8 
January........... seencecseedssoece 38,378,981 Loss 1,185,888 3.0 





Southern Railway has ordered 60 locomotives, 54 passenger cars 
and 4,075 freight cars, largely of steel construction. 





According to a report just made public by the special committee 
of railway officials appointed to investigate the effects of recently 
passed legislation, 98 companies operating in 21 different States 
are spending $6,800,729 per annum to comply with the full-crew 
laws. There are 21 States now having full-crew laws. 
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MARCH BUILDING PERMITS 


A Fair Comparison with a Year Ago, although 
there is Still Some Loss at New York 





Permits issued for new construction and repairs during March 
make a much more favorable comparison with a year ago than 
January or February, the total granted by 73 leading cities in the 
United States, according to returns received by DwuN’s REVIEW, 
calling for the expenditure of $69,246,958, a decrease of only 0.4 
per cent. The total of the outside cities again makes a consider- 
ably better exhibit than that of New York, the permits at that 
center amounting to $13,969,145 against $16,600,045, a loss of 15.9 
per cent., which, however, is a marked improvement over the pre- 
ceding month, when there was a falling off of no less than 55.6 
per cent. As usual of late, the contraction in building activity is 
entirely confined to the Boroughs of Manhattan and the Bronx, both 
Brooklyn and Queens showing substantial improvement. The aggre- 
gate value of the permits issued by the cities outside the leading 
center was $55,277,813, as compared with $52,929,133, which is an 
increase of 4.5 per cent. Gains and losses are quite equally divided, 
35 out of the 73 cities reporting more or less increase. At the 
same time, while the statement as a whole is fairly favorable, a 
good deal of irregularity is evident, there appearing to be no uni- 
formity in the improvement in any section. Birmingham, Buffalo, 
Dallas, Duluth, Houston, Los Angeles, Newark, New Orleans, Phila- 
delphia and Richmond report a sharp contraction in activity com- 
pared with last year, but the unsatisfactory conditions at those 
cities is more than offset by the gratifying gains that appear at 
Albany, Bridgeport, Columbus, O., Dayton, Grand Rapids, Kansas 
City, Louisville, Minneapolis, Peoria, Pittsburgh, St. Paul, Seattle, 
Toledo and Washington. The figures in detail are given below: 


March 1914 1913 March 1914 1913 
Albany ..... $947,900 $400,255 Philadelpa..$5,175,530 $6,206,500 
Atlanta ..... 561,644 435,540 Pittsburgh... 958,616 716,817 
Baltimore ... 995,720 1,121,200 Portind, Ore. 939,000 993,000 
Birmingham. 236,595 949,725 Reading ... 171,050 121,025 
Bridgeport... 685,061 250,653 Richmond... 539,848 615,236 
Buffalo ..... 660,000 1,694,000 Rochester.. 775,030 731,941 
Canton ..... 136,550 83,810 St. Louis... 1,450,034 1,452,939 


Cedar Rapids 93,000 136,000 St. Paul.... 2;343,709 1,063,286 
Chicago ..... 8,111,150 17,729,800 San Frnesco 3,197,000 3,304,000 











Cleveland.... 4,070,255 2,296,480 Savannah.. 194,400 163,300 
Columbus, O. 655,995 307,328 Scranton... 48,808 86,305 
Dallas ...... 807,213 1,054,640 Seattle..... 923,000 768,000 
Davenport... 132,500 50,950 Spokane.... 86,335 159,920 
Dayton ..... 335,100 41,775 Spregfild, Il. 78,140 40,705 
Denver ...... 311,610 322,400 Spgfid,Mass., 562,918 612,085 
Detroit ..... 2,274,425 2,295,825 Toledo ..... 556,928 282,255 
Duluth ..... 263,541 1,797,205 Topeka..... 62,575 128,125 
Easton ..... 56,500 46,000 Trenton.... 89,323 170,080 
Evansville.... 108,810 102,462 Utica ...... 37,735 $08,300 
Forth Smith. 18,900 25,350 Troy ... 16,990 93,135 
Fort Worth.. 193,290 219,082 Washinutan 1,544,778 760,950 
Grand Rapids 1,239,253 184,750 Whlks-Barre. 44,303 167,311 
Harrisburg... 111,500 141,555 Williamsprt 850 27,000 
Hartford..... 481,345 453,505 Wimgtn,Del 149,173 97,717 
Houston .... 259,945 567,820 Worcester... $51,228 469,812 
Indianapolis.. 782,384 754,305 Youngstown 164,240 148,295 
Jersey City... 383,744 393,273 Zanesville.. 30,875 55,925 
Kansas City.. 1,516,318 911,260 

Lincoln ..... 72,500 85,675 Total ....$55,277,813 $62,929,133 
Los Angeles. 2,179,000 3,034,000 New York City: 

Louisville.... 661,525 291,010 Manhattan 6,168,575 8,412,090 
Milwaukee... 694,92 649,394 BORER. e+e 1,637,325 3,190,900 
Minneapolis... 2,093,915 755,885 Brooklyn... 8,441,285 2,686,875 
Py sseeke 35,925 23,450 Queens.... 2,721,960 2,310,180 
Montgomery. 32,132 40,811 

Muskogee.... 11,065 24,925 Total ....$13,969,145 $16,600,045 
Nashville.... 229,980 186,654 March, 73 

Newark...... 321,240 1,173,888 Cities. ...$69,246,958 $69,529,178 
New Haven.. 425,380 289,482 February, 

New Orleans. 230,609 553,301 79 ——— 41,323,571 46,526,158 
Norfolk ..... 346,885 429,915 Januar 

Oklahoma.... 161,875 7,245 80 C ities. 39,436,463 44,910,439 
Omaha ..... 321, oo 265,575 

Paducah ....  . as Yr to date$150,006,992 $160,965,775 
POOTHM <cccce 500, 285 107,000 


suilding statistics for the first quarter of 1914 show that 
while the total of permits issued for new construction and repairs 
at the leading cities of the country was somewhat less in volume 
than last year, $150,006,992 comparing with $160,965,775, activity 
on the whole was fairly well maintained, and were it not for the 
sharp contraction of February, due in part to the severe weather 
that prevailed in many sections during that month, the exhibit 
would have been eminently favorable. Thus, 80 cities in January 
reported a gain of 9.1 per cent., 79 cities in February a decrease 
of 11.2 per cent., and 73 cities in March the nominal loss of 0.4 
per cent. Moreover, a considerable proportion of the falling off 
was occasioned by the lessened activity at New York, comparisons 
by that center with the corresponding three months in 1913 re- 
vealing contraction of 13.1, 53.6 and 15.9 per cent., respectively, 
while the outside cities, on the other hand, showed gains of 19.1, 
7.4 and 4.5 per cent. Among the leading points where pronounced 
changes appear are Chicago, Philadelphia, St. Louis and Los 
Angeles, with decreases of 7.2, 10.5, 2.1 and 29.2 per cent. against 
gains by Cleveland of 62.1, Detroit 34.6, Pittsburgh 121.3, Minne- 
apolis 115.5 and San Francisco 11.3 pr cent. 





FOREIGN TRADE AT NEW YORK 


Well Up toa Year Ago, Although Showing Some 
Falling Off from the Preceding Week 


The foreign trade movement at the port of New York for the 
latest week made fair comparison with that of a year ago, although 
receipts were considerably less than the previous week, total ex- 
ports amounting to $20,608,973, as against $20,571,289 the week 
before, $18,657,721 the same week last year and $15,111,500 the 
corresponding week in 1912, while imports of $19,595,976 com- 
pared with $21,454,759 the preceding week, $19,551,692 last year 
and $21,116,261 two years ago. The countries taking American 
merechandise in excess of $500,000 were: Belgium, $588,533; 
British Possessions, $4,030,654; Cuba, $682,717; England, $3,044,- 
769: France, $2,960,175; Germany, $2,457,444; Italy, $644,752 
the Netherlands, $528,221; Philippine Islands, $620,170, and Rus- 
sia, $754,034. 

The principal articles arriving in decreased volume were un- 


dressed hides, receipts of which were $1,124,000 less than the- 


previous week; beef, $427,000; sugar, $1,175,000, and antiquities, 
$375,000, though there were also smaller losses in petroleum, sauces 
and preserves, metal goods, cheese, cotton, machinery, aniline 
colors, manure salts, olives, paper and a number of minor products. 
These decreases, however, were in part offset by gains in tin 
amounting to $135,000; coffee, $400,000; gunny cloth, $375,000; 
hemp, $153,000; india rubber, $903,000; jute, $150,000, and less 
pronounced expansion in dyewood extracts, shellac, olive oil, nitrate 
of soda, furs, lemons, dressed hides, copper, paper stock, linseed 
and wool. In the following table are given the exports and im- 
ports at the port of New York for the latest week for which figures 
are available: also the total for the year to date and similar 
figures for last year: 


ee 7 — Im ports----——-, 
Latest week re reptd. $20,608 973 $18 657 721 919,593,976 819,831,692 
Previously rep 264,241 715 51.629,910 242,682,820 246,764,040 
Year to date ..... $2 §284,850, 688 $270,287 ,631 $262 ,276,796 $266,294,732 
Imports of general merchandise for the week ending March 28, 
amounting in value to $100,000, were: Dyewood, $154,066; shellac, 
$128,248; olive oil, $119,909; petroleum, $111,423; nitrate of 
soda, $133,456; furs, $257,880; lemons, $119,275; sauces and 
preserves, $135,916; precious stones, $645,486; dressed hides, $104,- 
O78; undressed hides, $1,466,406; copper, $220,325; metal goods, 
$139,946; tin, $584,578; beef, $193,082; cheese, $117,296; cotton, 
$121,602; coffee, $1,146,086 ; cocoa, $777,883; gunny cloth, $446,- 
908 ; hemp, $392,612; india rubber, $1,927,895; jute, $208,852; ma- 
chinery, $113,004 ; paper stock, $151,888; linseed, $135,010; sugar, 
$1,237,634; tobacco, $460,186, and wool, $336,108. 











The Metallurgical Industry of Belgium 





(From our Special Correspondent at Brussels.) 

The depression which at present prevails in the metallurgical in- 
dustry of Belgium resembles to a considerable extent previous pe- 
riods of quietness, being that it is largely due to overexpansion. 
Manufacturers, encouraged by the activity in business of the past 
few years, felt justified in making liberal expenditures for improv- 
ing their machinery and enlarging their plants in order to meet 
the ever increasing demand, and many of them borrowed large sums 
of money for this purpose. With increased facilities production 
rapidly overcame conSumption and stocks began to pile up, the 
pressure to move which eventually caused a reduction in prices. 
Coincident with this came the general tightness of the European 
money markets, and with the difficulty of obtaining financial ac- 
commodatien producers found themselves with heavy stocks on 
hand and burdensome obligations to meet. In addition. demand for 
a considerable time past has been decreasing and competition for 
any new business that appears is very keen. There are, however, 
indications of an improvement in conditions now appearing. Stocks 
were not so large as in some earlier periods of depression, and have 
been substantially reduced, and the fact that interest rates are 
being rapidly reduced and that less difficulty is being experienced 
by the business community in obtaining financial accommodation 
tends to create the impression that an increased volume of buying 
will soon be witnessed. Inquiries are already becoming more nu- 
merous, and while as yet no particular expansion in operations has 
taken place, there is evident a growing feeling of confidence in 
most directions. 





A summary of the reports of railroads for February issued by 
the Interstate Commerce Commission shows that the net revenue 
of the 77 largest roads of the country decreased by $69 per mile 
of road in comparison with the returns of February last year. 
February last year the net revenue per mile was $259, whereas 
this year it was but $190. The decrease for the 23 eastern 
roads was the most marked; the net revenue of these 23 roads 
was February last year $427 per mile, whereas this February it 
was but $220 per mile. The net for the 12 southern roads de- 
creased $34 per mile, and the net for the 32 western roads de- 
creased $28 per mile. 
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“VATERLAND” 


World’s Largest Ship, will arrive May 21st and 
: Sail from New York May 26th, 10 A. M. 
and regularly thereafter 


~~ The ‘‘Vaterland,’’ a Sister Ship to the ‘‘Imperator,”’ though of somewhat 
“a greater dimensions. is 950 feet long, 100 feet wide and of 58,000 tons. These 
ships are the product of 67 years’ experience in construction and navigation 










Accommodations May Be Reserved Now 


HAMBURG-AMERICAN LINE, 41-45 BROADWAY, INEW YORK 


Philadelphia Boston Baltimore Pittsburgh Chicago New Orleans Minneapolis St. Louis San Francisco Montrea 
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New National Banks 
SOUTHERN. 


NorRTH CAROLINA, Smithfield.—The First 
National Bank (10502). Capital $50,000. 
W. L. Woodall, president; R. N. Aycock, 
cashier. Conversion of The Bank of Smith- 
field. 


OKLAHOMA, Haworth.—The First National 
Bank (10500). Capital $25,000. W. H. Me- 
Brayer, president; A. M. Hoffman, cashier. 
To succeed The Bank of Haworth. 


WESTERN. 


ILLINOIS, Sorento.—The Sorento National 
Bank (10505). Capital $25,000. John W. 
Beeson, president; J. F. Smith, cashier. Suc- 
ceeds Bank of Sorento (private). 

Iowa, Galva.—The First National Bank 
(10501). Capital $25,000. G. W. Johns, 
president; F. H. Schleiter, cashier. To suc- 
ceed The Ida County Bank. 


PACIFIC. 


CALIFORNIA, Heber.—The First’ National 
Bank (10503). Capital $25,000. Frank 
Beers, president; B. C. Beers, cashier. 





Applications Received 
WESTERN. 


Iowa, Mallard.—The First National Bank. 
Capital $25,000. J. W. Johnson, correspond- 
ent. ‘To succeed The Mallard Savings Bank. 

MICHIGAN, Detroit.—First and Old Detroit 
National Bank. Capital $5,000,000. Emory 
W. Clark, correspondent. To succeed The 
First National Bank and The Old Detroit Na- 
tional Bank. 

MINNESOTA, Osakis.—The Farmers’ Na- 
tional Bank. Capital $25,000. Bernhard 
Olson, correspondent: 

MonTANA, Glentana.—The First National 
Bank. Capital $25,000) F. H. Derrig, Ada, 
Minn., correspondent. 





Applications Approved 
SOUTHERN. 

OKLAHOMA, Hammon.—The Farmers’ Na- 
tional Bank. Capital $25,000. J. T. Beall, 
correspondent. 

OKLAHOMA, Ilulbert.——-The First National 
Bank. Capital $25,000. J. David Newlin, 
correspondent. To succeed The First State 
Bank. 

WESTERN. 

ILLINOIS, La Rose.—The La Rose National 
Bank. Capital $25,000. G. B. Harper, corre- 
spondent. To succeed La Rose State Bank. 

WYOMING, Casper.—The Wyoming National 
Bank. Capital $50,000. R. C. Wyland, cor- 
respondent. ‘To succeed Cosgriff & Abbott. 
Bankers. 

PACIFIC, 

CALIFORNIA, Temecula.— First National 
Bank. Capital $25,000. Lucius K. Chase, 
448 Title Insurance Building, Los Angeles, 
Cal, correspondent. 








New State Banks, Private Banks 
and Trust Companies 
EASTERN. 
MAINE, Portland.—Forest City Trust Co. 
Capital $150,000. Organizing. 


SOUTHERN. 

ALABAMA, Centerville — People’s Bank. 
Capital $50,000. J. W. Hunnicutt, president ; 
W. C. Fuller, vice-president. 

ALABAMA, Thomaston.—Planters’ Bank & 
Trust Co. Capital $15,000. Charter applied 
for. 

NortTH CAROLINA, Ahoskie.—Farmers’ At- 
lantic Bank. Incorporated. 

SoutH CAROLINA, Pamplico. — Bank of 
Pamplico. Capital $25,000. Organizing. 

TEXAS, Beaumont.—Guaranty Bank & Trust 
Co. Capital $100,000. J. E. Carroll, presi- 
dent; Chas. R. Bone, vice-president; T. H. 
Nees, cashier. 

TeExAS, Odem.—First State Bank. Capital 
$25,000. Dave Odem, president; Jas. D. 
Williams, vice-president; Grant Frederick, 


_ 


cashier. 
WESTERN. 

ILLINOIS, Chicago.—Celtic Trust & Savings 
Bank. Capital $1,000,000. Permit issued to 
organize. 

ILLINOIS, Mt. Morris. — Citizens’ Bank. 
Capital $50,000. Permit issued to organize 

ILLINOIS, Wenona.—First State Bank. Cap- 
ital $50,000. Permit issued to organize. 

Iowa, Carroll.—People’s Trust & Savings 
Bank. Capital $25,000. T. C. Wolfe, presi- 
dent. 

MICHIGAN, Lawrence.—Home State Bank. 
Capital $25,000. Incorporated. 

MICHIGAN, Otsego.—Citizens’ State Savings 
Bank. Capital $25,000. Incorporated. 

MINNESOTA, Withrow. — Withrow State 
Bank. Capital $10,000. Articles of incor- 
poration filed. 

Missouri, St. Louis.—Guardian Trust Co. 
Capital $100,000. Incorporated. 

NEBRASKA, Inman.—Farmers’ State Bank. 
Capital $15,000. E. F. Gallagher, president ; 
W. W. Watson, vice-president; E. C. Sharp, 
cashier. 

WISCONSIN, Birchwood. — Birchwood State 
Bank. Capital $10,000. Filed articles of in- 
corporation. 

WISCONSIN, Black Hawk.— Black Hawk 
State Bank. Capital $10,000. Articles of in- 
corporation approved. 

WISCONSIN, Corliss.—Corliss State Bank. 
Capital $12,000. Articles of incorporation 
approved. 


WISCONSIN, Cornell.—State Bank. Capital 





$10,000. Organizing. 





WISCONSIN, Lewis.—Lewis State sank. 
Capital $12,000. Chas. E. Lewis, president ; 
Ilenry G. Fisher, vice-president; Wm. A. An- 
derson, cashier. 

MONTANA, Opheim.—First State Bank 


Capital $20,000. Articles of incorporation 
filed. 
PACIFIC. 

CALIFORNIA, Emeryville. — First Savings 


Bank. Organizing. 





Changes in Officers 
EASTERN. 
CONNECTICUT, Hartford.—The Aetna Na- 
tional Bank. H. T. Holt is cashier. 
PENNSYLVANIA, Clearfield. — County Na- 
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PENNSYLVANIA, Reading. Penn National 
Bank. Nelson B. Keyser is cashier. 





‘Miscellaneous 


SOUTHERN. 

GEORGIA, Fayetteville—Farmers & Mer- 
chants’ Bank. W. T. Glower, vice-president, 
is; dead. 

OKLAHOMA, Ada.—The Merchants & Plant- 
ers’ Bank. Application to convert into The 
Merchants & Planters’ Bank has been ap- 
proved. Capital $50,000. 

SoutH Carouina, Charleston.—Commercial 
Savings Bank. Has filed application to convert 
into Commercial National Bank. Capital 
$200,000 

VIRGINIA, Boykins.—Bank of Boykins, Ab- 
sorbed by the Meherrin Valley Bank. 

VIRGINIA, Roanoke.—The Bank of Com- 
merce, Inc. Has filed application to convert 
into The American National Bank. Capital 
$100,000 





WESTERN. 
NortH Daxora, Alexandria. — Citizens’ 


State Bank. Name changed to Scandinavian- 
American State Bank. 

Ou10, Wapakoneta. — Auglaize National 
Bank. F. H. Haman, president, is dead. 

WISCONSIN, Columbus.— First National 
Bank. Edwin H. Walker, vice-president, is 
dead. 

WISCONSIN, Fond du Lac.—Fond du Lac 
National Bank. C. A. Galloway, president, 
is dead. 

WISCONSIN, Osseo.—State Bank. Capital 
increased to $30,000. 


PACIFIC. 

CALIFORNIA, Visalia.—-Citizens’ Bank. Has 
resumed business. 

WASHINGTON, Auburn.—The Auburn State 
Bank. Has filed application to convert into 
The First National Bank. Capital $25,000. 

WASHINGTON, Hoquiam —The Lumbermen’s 
Bank. Application to convert into The Lum- 
bermen’s National Bank has been approved. 
Capital $100,000. 





A Big Bank’s Seventy-Fifth 
Anniversary 





The National Bank of Commerce in New 
York celebrated the 75th anniversay of its 
organization on the 3d inst. by sending to 
its customers and friends a chronological ac- 
count of the principal events in its success- 
ful career of three-quarters of a century. The 


institution was organized as a State bank 
April 3, 1839, with a capital of $5,000,000 
distributed among 624 shareholders. In 1856 
the capital was increased to $10,000,000, but 
in 1877 it was restored to $5,000,000, at 
which figure it remained until 1890, when a 
consolidation with the National Union Bank 
was effected and the capital again increased 
to $10,000,000. In 1903 the business of the 
Western National Bank was absorbed and the 
capital expanded to $25,000,000. During its 
75 years of existence the bank has had an 
uninterrupted record of dividend payments 
and its business has shown steady expansion, 
so that it has always stood among the lead- 
ing financial institutions of the country. The 
bank’s last statement to the Comptroller of 
the Currency showed: Capitak, $25,000,000 ; 
surplus and undivided profits, $16,939,541, 
and total resources, $216,000,000. Copies of 
this brochure can be obtained by any inter- 





tional Bank. Roy I. Fulton is cashier. 


ested party upon application. 
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BOBBINK & ATKINS 


World's Choicest Nursery and Greenhouse Products 
Spring Planting 


In our 300 acres of highly-cultivated Nursery land we are growing Nursery Products for Everybody 
and suitable for all parts of the Country. We shall be glad to have intending purchasers visit our 
Nursery and inspect the quality of stock we grow, or submit their lists of wants for Spring Planting. 


The following plants for Outdoor Planting, Interior and 
Exterior Decorations are among our specialties : 


Roses. We have several hundred thousand Rose 
Plants that will bloom this year. Order at once to 
avoid disappointment. 

Ornamental Shade Trees and Flowering 
Shrubs. Many thousands can be seen growing in 
our Nursery. 





Rhododendrons, Kalmias and other Large- 
Leaved Evergreens. Weare growingin large quantities. 

Boxwood. We grow thousands of plants in many 
shapes and sizes. 


Hardy Trailing and Climbing Vines. 


_ We grow them for every place and purpose. 
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Main Entrance to Our Nursery 


Hardy Old-fashioned Fiowers, Peonies 
and Iris. Several acres of our Nursery are 
exclusively devoted to their culture. 


Hedge Plants. We grow a large quantity of 
California Privet, Berberis and other Hedge Plants. 
Evergreens, Conifers and Pines. Many 


acres of our Nursery are planted with them. All are 
balled and burlaped and have a splendid root system. 


| 





Bay Trees, Palms and other plants for conserva- 
tories, Interior and Exterior Decorations. 

Trained, Dwarf and Ordinary Fruit 
Trees and Small Fruits. We grow these 
for Fruit Gardens and Orchards. 

Plant - Tubs, Window - Boxes, English 


Garden-Furniture and Rustic Work. 
We manufacture all shapes and sizes. 


Our Wonderful, New Hybrid Giant-flowering Marsh Mallow. Everybody should be interested 
in this hardy, new old-fashioned flower. It is perfectly hardy, and will grow everywhere. 


Our New Illustrated General Catalog No. 15 describes the above. 
Visitors take Erie R. R. to Carlton Hill, second stop on Main Line, three minutes’ walk to Nursery. 


OUR LANDSCAPE DEPARTMENT 
Plan and Plant Grounds and Gardens Everywhere with Our ‘‘World’s Choicest Nursery Products.” 


BOBBINK & ATKINS 


Nurserymen, Florists and Planters 


RUTHERFORD, N. J. 



























